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By Stephen Engelbert 

New York Timet Smite 

WASHINGTON — . President 


“d *j* 80 ™ terview on an NBC peace process, while making it dear 
P«vs program. "We never iadhhe that the administration has doubts 
xnjpression that we possessed the' about whether Nicaragua will ful- 
apni^ity wisdom to dictate" inpre- ‘ fin its promises. 
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Ronald Reagan' has expressed sup- *j»igb*y wisdom to dictate'in'pre- fin its promises. 

P 011 /^ ^ P reIini ? iar y peace pact “*c terms what arrangements “There is hardly a choice,” as 
ipachodpy five Latin Americans*- Mould be made in Central Ameri- administration official said. The 
dotw, but he said “there is muc* **■ ‘ •* plan is there. The question is how 

■ W done by the parties - — — i . we. attempt to- avoid the dangers 

involved, Samfinists hail the agreement, and take advantage of the opportu- 

In a statement issued by the but warn of obstacteL Paee3 “ties.” 

White House, Mr. Reagan declared ^ V- The official noted that the Cen- 

thai the United States intended to M - ■ • ml American leaders “were able to 

protect the interests of the Nicara- /From the very beginning,” he reach agreement by farming oat 
guaa insurgents. s^d, “President Reagan and I both certain difficult questions to later 

Leaders of the insurgents, known • ea y h a riT ffl 1,111 il 0,051 be a Cen- foreign nrixosters* meetings or to 
as contras, have i nrifa*d that they **“ J V ne " can plan.” various commissions." • 

take part in any talks. Nicaragua Mr. Reagan’s statement on Sat- “T hat means a peat deal of work 

has rejected the idea, and the Cen- urday noted that the contras want- remains to be done/* be said, 
tral American agreement d oes not ®*1 10 participate in negotiations, The agreement, r e adied by five 
{provide a role for the contras in ^ui offered no specific proposal for Central American leaders in Gua- 
' Jceaso-fire negotiations. resolving the issue, temala City on Friday, differs og- 

Jim Wright of Texas, Che House Nonetheless, Mr. Reagan’s mate- 

Democratic leader who offered a nient struck a positive note, dedar- and Air WrSiL 

peace proposal earlier in the week mg the hope that the -desire for iJ^KJ^tarKLi Arr^ri 
wth Mr. Reagan’s baddng. said peace _ expressed in the agreement 2n 


“Therc is hardly a choice,” an 


Sanifiiifets brittle agreement, and take advantage of the opportu- 

but warn of obstacles. Page 3. . . . . ' _ 

The official noted that die Cen- 
• • ■ - ■ • tral American leaders “were able to 

/From the very beginning,” he reach agreement by farming oat 
said, “President Reagan and I both certain difficult questions to later 
emphasized that it must be a Cen- foreign ministers' meetings or to 
tral American plan.” various commissions.” - - 

Mr. Reagan’s statement on Sat- “That means a areal deal of work 



at means a great deal of work 


urday noted that die contras waatr remains to be done," he said, 
ed to participate in negotiations, The agreement, readied by five 
but offered no spedficproposal for Central American leaders in Gua- 
resatving the issue, .... temala City on Friday, differs rig- 


with Mr. Reagan’s backing, 
Sunday that he supported Friday’s 
agreement. . 

“I t hink it's the Guatemalan plan 
that has to prevail,” Mr. W right 


Chad Recaptures Town 
And Libyans Retaliate 
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United Press International 

NDJAMENA, Chad — -Chadian 
troops recaptured the town of Ao- 
zou in weekend fighting after 14 
years of occupatitm by Libya* but 
Colonel Moammar Gadhafi’s . air 
force retaliated wi thin hours Sun- 
day with heavy bombing attacks. 

The Chadian ambassador to J 
France, Ahmed Allammi, said in ~ 
■ Paris that the bombardments were 
intense, with the jets hitting Chadr M 
ian positions at Aozou and else- 
where in the Tibesti mountains- of 
northwestern Chad. He gave no ^ 
word on casualties. . 

The Chadian government, in 
statements read over the radio Sat- a 

urday night and Sunday, said the £ 
battle for Aozou began Saturday n 
morning, when Chadian troops re^ 
pulsed a Libyan attack At the oaris . 
town ^f,Bardaj.45im9les (about 70 ' . j- 
Jrilometers) south of Aozou.. 

It said that the Libyans retreated — 

and 

meat said that by Satmday m^ht, ■ 
Chadian forces had gained control 
of Aozou, ihe administrative capi- 
tal of the Aozou strip, a disputed. ... 
length of Sahara D«ert believed 
rich in oil and minerals. 

Chad, if it can bold the town, ^ 
would have effective control of the •_ 


1-5 U* o«pc mai me.oesire xor ^ panicular. the Cm tral Ameri- 
peaoe express^ in the agreement canp^appSreiocanforacease- 

^A t ^'i eCOine a * fire and amroff of aid to the con- 
Central. America. tras within 90 days. Administration 

Tbe president s statement was offi cials ' said the pact gives Nscara- 
mtended to show support for the gua until 1990 before it would be 

’ required to hold dec nous or stop 

receiving Soviet aid. 

Tbe plan worked out by Mr. 
LilTCS -i OWH Wright and Mr. Reagan ur^s Nic- 

.' aragna to set . a timeuble for dec- 

•w-w i • tions and relinquish foreign sup- 

L rC pto liotp port within 60 days of a cease-fire. 

UlCUlUa \Xj ; President Oscar AriasSAnchez of 

Coaa Rica, appearing on the ABC 
. .. P* ~ | network, expressed confidence 

ubya bgyw Sunday tha t Nicaragua would ac- 

V^aS. ccpl the agreement, although he 

f noted that “for the first time in 

risfory we are asking a Mantis 
NKJER I •l^.' I government to democratize, to be- 

I I come a pluralistic society in 90 

chad j* . days." 

aCJrjgj ; - f suoAtr Several. Reagan administration 

. 4 ' officials said that while they were 

Jr . jL . skqitical about Managua’s motives 

moga/r^' r ' \r\ in rigning the accord, they believed 

j vi ’ t, that the administration had no 

f choice but to support the regional 

> r / mCTf r A^^*re u. abbcan ggreuc \ peace process in public. 

idffBPwa V An important reason, they said, 

^ was that Mr. Wright had taken the 

ZARE political initiative when he began 
,npsn\ reshaping an initial peace proposal 

1- — 29° by the administration in coopera- 

rwB_ I tion with other congressional lead- 
' ers and Central American officials. 

' •’ Mr. Reagan, they said, did not 

See REAGAN, Page 6 



Allies Providing 
Quiet Support to 
Mission in Gulf, 
Weinberger Says 

Compiled by Our Stuff From Dispatches 

WASHINGTON — Defense Secretary Caspar W. Weinberger said 
Sunday that U.S. allies were quietly supporting the intensified U.S. Navy 
presence in the Gulf, and he confirmed that new minesweeping efforts 
had turned up mines. 

Mr. Weinberger, appearing on a CBS television program, also denied 
Iranian allegations that the United States was to blame Tor rioting July 31 
in Mecca. Saudi Arabia, in which more than 400 people died. 

in the Gulf, three Kuwaiti tankers and three U.S Navy escort vessels 
on a new convoy mission sailed past the point where the tanker Bridgeton 
hit a mine last month and began 


the final stretch to Kuwait, ship- fT C* Th T 

ping sources said. f I S rDTI/lPIN 

The sources said the convoy, ^ ^ 

which left the Gulf of Oman unex- m 

pectedly Saturday, was expected to ffo f ?/)C71/inC£>C 
complete its 550-mile (900-kilome- Ilo5i/UlWG3 

ter) journey to Kuwait early Mon- 

To Any Raid 

of Farsi island, where Iranian revo- -*-% Tf • 

lutionary guards have a base and fvV fr/H1I/IVK 
where the Bridgeton struck a mine VtAM Co 

July 24, the sources said. 

No incidents were reported as By Richard Halloran 
the ships followed the oil tanker New York Tones Semite 

Sea Isle City, which is being used as WASHINGTON — Although 

a makeshift minesweeper. Secretary of State George P. Shultz 

The 81,000-ton Sea Isle City; its has assert f d *» *« Uniled s ““f 
sister tanker, the 80.000-ton Ocean ^ . a VP ,d hos “ 1,l,es . * n lh ? 

City; and the 47.000- ion liquid pe- speedily on the region and senior 
troleum carrier Gas King were able miUir >' officers " e no1 s « sure - 
to travel in shallow waters west of ,n * “?« <™k r * a <x Thursday 
the Farri channel. The shallow wa- Mr. Shultz said, I don t thmk 
Lers are not navigable by the *■“**“ “V P ros P ecl u at ^ ^ w = 


400.000-ton Bridgeton. 

The convoy was the second since 


will be drawn into a shooting war.” 

The same day. however, the as- 
sistant secretary of state for Near 


the United States began escorting Md ^ ^ 

Kuwaiti tankers carrying the U.S. Ri chard W. Murphy, said tensions 


flag last month. 


were “perhaps higher than they 


Black South African Mineworkers Begin Strike 

Workers leaving the Blyvoornitrig gold mine in Carietonvflle, South Africa, at the end of their 
shift About 200,000 members of tbe National Union of Mineworkers, along with as many as 
100,000 other mineworkers, were expected to join a strike that began Sunday night- Pago 2. 


-^WakerPmcus 
.. .andDan JMorgan. ' 

Woihmgtcm Post Sente* . 

WASHINGTON -—A secret do- 


qntitank missiles to Iran. The res- 


“ ““““ ““ IT - saying that would "convey infor- 

|vT7 / ' ; . • . • J an enemy who is not all 

J1W" '"nr j“‘ ^wjr TT%M " • " Briiain, France, Italy, West Ger- 

U.S, Effort ui Iron Included a Hostage Rescue Fkui ss.tLft’sria te 

*• requests to provide minesweepers 

In late August 1985, after Israel formation supplied by Secretary of known to aD the top U.S. national or other naval support for the UiL 

J J ik. 1AA TAMf* a^.' D CU.. 1*4. . ^ lit. - rf- j- _ . _ 


On the television program. Mr. have bom for the last few years." 
Weinberger said; “Rumors that our “One way that Iran could strike 

allies are not behind us are not out is through international terror- 
correci. These rumors float around ism,” Mr. Murphy said, 
all over." Military officers, echoing the 

“We are gening a substantial <*mrnian of the Joint Chiefs of 
amount oT help from our allied Staff, Admiral William J. Crowe 
friends in the area.” he said, al- * e American presence in 

though he declined to elaborate, theGulf was “not nsk-free 


‘T' Vt 7“~ r ment in the first arms-f or-hostages 
Aozoo strip ahhoi«h Ubya imnn- ^mSS with Iran was fuE 
tams an air base m its own temtory' ™ 

See CHAD, Page 6 - 


signed to rescue any American hos- 
tages in Beirut who were not freed 


cue never took place because the had shipped the first 100 TOWs to State George P. Shultz to the spe- security officials, according to convoys. 

U S.-lsradi team in Beirut could Iran and set the stage for a hostage rial review board on the Iran-coo- sources and State Department The defense secretary denied re- 
not locate the other hostages. release, the U.S. National Security tra affair led by former Senator notes. ports that Kuwait had refused to 

The episode laid the ground- Council staff arranged for the State John G. Tower. The ambassador On Scot. 17. 1985. according to allow U.S. helicopters to use its 

Department to issue an “alias pass- said he was told that a U.S. team the notes, “possible inilitarv activi- bases. 

The Western powers barred a port" in the name of “Wffliam P. had I been delayed ^ to Beirut, ae- ties" were discussed by Robert C. “We’re not there to provoke any- 
Dumber of Iranian officials Goode" to Lieutenant Colonel Oli- cording to Mr. Shultzs testimony. McFarlane, then national security body." Mr. Weinberger said of the 

from West Berlin. Page 6. ver L_ North, the council s expert j n report, the Tower board adviser and Colonel North’s boss. U.S. escort missions, and he ac- 


The possibilities for combat are 
varied, as are the chances for suc- 
cess of the U-S. forces in the Gulf. 
Some missions seem possible but 
others are more difficult, for tacti- 
cal, diplomatic and domestic politi- 
cal reasons. 

Should Iran openly attack a 
tanker flying an American flag, a 


ver L North, the council’s expert 


as a result of the arms shipment, W ™J C ? he T sveT - for covert U.S.-«- w« ui w ,ui /muuvv dad not reveal anything further icnse aecretary Caspar w. wean- 

acconfing to sources, and nEof projects against terrorism, ^tr, special adnsa on imonsm abour ^e operation. Nor did it beiger and William J. Casey, then 


; 011 ctHinterterrorism. Tbe opera Lion died Mr. Shultz's testimonv but al a Itmcfaeon with Mr. Shultz, De- cased the Iranians of “typical, hys- 

™" 111 cooperation with Amir am qqj rrrv f^ l anything further fense Secretary Caspar W. Wein- lexical foamings of the mouth. 
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Israelis Bomb 
Lebanese Sites 

TEL AVIV (Reuters) — Is- 
raeli helicopter gunships 
bombed on Sunday a headquar- 
ters of guerrillas co nn ected to 
the radical pro-Iranian group 
Hezbollah, or Party of God, in 
southern Lebanon, an army 
spokesman said. 

He said the bombs hit a 
b uilding near Tibnm, north of 
Bint JbaH, that was used by 
guerrillas as a base from which 
to attack Israeli troops and mi- 
litiamen of the Israeli-backed 
South Lebanon Army. 


according 

meetings. 


These joint activities were men- for Prime Minister Shimon Peres of ^ operation with the director of central intelligence. 

HAAmI in tka rnrantli r T Cro pi * * . . 


. . . • . Honed in die recently conduded Israel 

Tbe Reverend Benjamin Weir, congressional hearings into the The UJS. ambassador in Beirut 
released Sept. 14, 1985. was the [ran aims rales and diversion erf reported on Sept 4, 1985, that 


only American freed by pro-Iram r profits to the Nicaraguan rebels, “North was handling an operation September 1985 arms shipment h 

ar iuremistsin afttx W tat h»«: n™ Ini Tublidy that would lead tbfii nteSeof Ui wi no. invtaigated during the »un* fnmflinr «dl lit m,.es sa.d w.O.m.nesns n part of our defen- 


rael ddi vered 508 U^.-made TOW plored. 


seven hostages,"- according to in- Iran-contra hearings, but it was 


urces and State Department The defense secretary denied re- U -S- warship or a U.S. embassy in 
•tes. ports that Kuwait had refused to lhe re » on - retaliation could be 

On SepL 17. 1985, according to allow U.S. helicopters to use its swift, given the fact that the United 
e notes, “possible nrilrtaryactivi- bases. Juiirawdl soon have 24 vessels and 

lies” were discussed by Robert C. “We’re not there to provoke any- I5 ' 000 men In ““ re S‘ on - 
McFarlane, then national security body." Mr. Weinberger said of the An air strike could come from 
'viser and Colonel North’s boss. UiL escort missions, and he ac- die carrier Constellation in the 
a luncheon with Mr. Shultz. De- cused the Iranians of “typical, hys- Arabian Sea, just outside the Gulf, 
iise Secretary Caspar W. Wein- lexical foamings of the mouth. It could also be mounted by B-52 

iger and WUliam J. Casey, then Appearing before Mr. Weinber- bombers flown from Guam and re- 
ector of central mteUigence. on news program was Said on the island of Dtego Gar- 

Mr. McFarlane did not mention Rajaie-Khorassani, Iran's ambas- ^ —w 0 mjles(3,_00 kilometers) 
e TOW shipment at the lun- sador to the United Nations. He awa ^ m L ° e I n< ban Ocean, 
eon. according to the notes. A said that Iran had seeded the Gulf Eghi warships in lhe Middle 
urce fa miliar with the notes said with mines as “a part of our defen- Bast task force could fire on Irani- 

See RESCUE, Page 6 See CONVOY. Page 6 See OPTIONS, Page 6 


Appearing before Mr. Weinber- 
ger on the news program was Said 


arms shipment. Mr. McFarlane did not mention Rajaie-Khorassani, Iran's ambas- 

-n,« t .l. the TOW shipment at the lun- sador to the United Nations. He 

shmLem cheoD ' accordin g to the notes. A said that Iran had seeded the Gulf 


See RESCUE, Page 6 


See CONVOY. Page 6 
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At Moves to Democracy 


By Shirley Christian 

New York Timet Smite 


ed next year, with a angle candi- 
date to be nominated by the gener- 





mCliVs 


" pal# 
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The Soviet Union’s un- 
favorable trade balance 
with the US. is behind 
Mr. Gorbachev’s new 
export policy. Page 11. 


GENERAL NEWS 

■ 4 Tamil protest held up the 

surrender of arms by rebels in 
Sri Lanka. *■ 

■ U.S. inlelUgence officers 
helped former Nazi collabora- 
tors enter Canada after World 
War IL a historian says. Fage5. 

■ Jean-Marie Le Pai, the Na- 

tional Front leader, has taken 
his message to French beac“f 
to reach voters. * 

BUSINESS/ FINANCE 

■ Peni’s president said back- 
lash from his bank nauonahra- 
tion plan could threats to 

govenunenL **“8* 

PERSONAL INVESTING 

■ In Cafifontia, wine collectors 
can now be investors — thanks 
lo the state legislature. Page 7. 


SANTIAGO — “Sometimes I aL who is head of the army, and the 
have a dream," a bank chairman three other military commanders, 
said recently, leaning back in his General Pinochet’s plan to nomr- 
chair. “It is that democracy returns “»te himsdf is opposed by the oth- 
to Chfle, that I still have my car and er commanders, who want to put 
house, my stock is secure and the up a crvihan candidate to make 
country takes off urfantastic deyd- dear the transition to democracy, 
opment — instead erf the left bring- The bntiness leaders do not nec- 

ing back another AQende night-, essarily agree with the ri^itists, 
mare." The banker’s desires and whose parties have the backing of 
concerns are shared by many Chfl- about one-third of tbe electorate. 
eap businessmen and industrialists. The rightist parties range from two 
As General Augusta Pinochet, that were formed as campaign vehi- 
71 approaches the 14th annhrersa- des for General Pmochet to old- 
ry of to coming to power, appar- Kne. conservative democratic par- 
ently determined to stay on well ties that openly oppose him and 
into the 1990s, many Ouleans are would like competitive deetjons m- 
expressing in private, and more stead of a plebiscite, 
cautiously in public, a desire for With the economy rapidly recov- 
democracy. But they fear the kind eriogfrom the recession of 1982-83, 
of political free-for-all that culim- most business leaders are preoccu- 


pa ywi in 1970 with, the election of pj^ with increasing their already 
Salvador ABende as preadenl on a impressive exports and with hrfer- 
coalition ticket of Socialists and nal expansion- Ernesto Ayala, pres- 
Communists. 


WhaelargelV respecting dvflHb- head of Paper & Carton Manufac- 
erties, the AUende government tunng Co. a major company, »id 
laandbed an aggressive campaign, the primary concern was that free- 

of socialist efforts such as national- See CHILE. Page 6 

iring busmesses, sorrmg wide- ... 

spread opposition that led to the 
1973 military coop in which Allen- # 

The Big Gun 

fears that Chile's fragmented polit- 

ical parties will do no better this By Mary Blume 

rime around in a vote expected next /w/tobwu/ Herald Tribune 

year, make it unlikely that business PARIS —The tradition is nearly 


Chilean business people neither to- 


Soviet Is Said 
To Deploy 
Rail Missile 

By R. Jeffrey Smith 

Washinztun Pott Semite 

WASHINGTON — The Soviet 
Union is believed to have started 
deploying the world's first strategic 
nuclear missile able to be launched 
from railroad cars, according to 
US officials. 

. The missile, known in the West 
as the SSX-24, can be moved on 
vasL portions of the Soviet rail sys- 
tem to elude U.S. monitoring and 
attack, officials said, potentially 
complicating future efforts to veri- 
fy Soviet compliance with arms 
control treaties. 

Deployment of the missile on 
railroad cars has long been expect- 
ed by the U.S. intelligence commu- 
nity. Some Reagan administration 
officials have criticized il as a po- 
tentially destabilizing development 
in the arms race, although indepen- 
dent experts have disagreed. 

U.S. officials agreed that the 
SSX-24 missiles had been moved 
on rail cars from the factory where 
they were produced, but they dis- 
agreed about whether the missiles 

See CHILE- Page 6 I had yet become fully operational. 

, I ■ "• — The development of the missile 

has been praised by some U.S. 

The Big Guns of August: Paris Media Moguls Stay and Work EHSSd s 

■ TJ VO- C7 _ ... get in a first strike. 

By Mary BlumC delicious in August. Now the movers and Labro, a quintessential media man who is a way of contrast. Liberation simply shut U.S. confirmation of the deploy- 

International HemM Tribune shakers have declared that in August Paris is journalist, novelist, filmmaker and director down in August as if it were a car factory), meni came Friday afternoon in re- 

PAR1S —The tradition is nearly as old as the place. It’s not that nobody’s in town of news and entertainment for RTL. "If you Philippe Labro was away in July, except for a spouse to a statement on the Senate 

te paid v acation, or conge pavi. In August anymore but that the nobodies have left have 150 important media people in Paris in hop to Paris to be seen at the president of the floor by Senator Jesse Helms, Re- 

ic sidewalks of Paris are rolied ap sad tbe town. August, those people are going to make republic’s traditional July 14 reception. publican of North Carolina, assert- 

on shutters pulled down. Tbe exodus be- Those who remain are media men and damn sure that their newspapers and pro- For trend-setters the pleasure of Paris in ing ihai Moscow had violated a key 

ms on July 31 it ends at snail’s pace a women, a breed long established in other grams are fuD of stories and pictures about August is based on necessity. Mr. Labro has provision of the unratified 1979 

mnih later and riehi in the middle, on Aug. major dries bui only recently discovered in people bring in Paris in August because they to have the coming season’s programming Strategic Arms Limitation Treaty 


New f Football 5 

InOldLondon 

Eric Dickerson broke 
out of die grasp of 
Vince Newsome of 
die Denver Broncos to 
score tbe first touch- 
down Sunday for tbe 
Los Angeles Rams, 
who won the American 
Bowl in London by 
tbe score of 28-27. Tbe 
annual game, be- 
tween teams of the Na- 
tional Football 
League in tbe United 
States, was played in 
Wembley Stadium be- 
fore a crowd of 
72,786. Story, Page 17. 


ident (rf the Society of Industry and 



The Big Guns of August: Paris Media Moguls Stay and Work 


By Mary Blume 

International Herald Tribune 


?S£rewfll emulate the strong the oaid vacation, or conge pavi. In August anymore but that the nobodies have left have 150 important media people m Paris in bop to Fans to be seen at the president of the floor by Senator Jesse Heir 

stance agains t mflitaiy government Sdewalks of Paris are rolled np and tbe ; wwn- August, those people are going to make republic s traditional July 14 reception. publican of North Orolina, 

taken bVsome of their counterparts gutters pulled down. The exodus he- Those who remain are media men and damn sure that their newspapers and pro- For trend-setters the pleasure of Pans in mg that Moscow had violate 

elsewhere in Latin America. Most nm on July 31, it ends at snail’s pace a women, a breed long established in other grams are fuD of stones and pictures about August is based on necessity. Mr. Labro has provision of the unratifiet 

i- i jj.. .v- — «« a>.» mainr «rl*e Vmi mlv recently discovered in people brine in Paris in Au&usi because they to nave the coming season £ programming Strateeic Arms Limitation 


month later and right in the middle, on Aug. major dries bui only recently discovered in people bring m Paris in August because they to have the coming season's programming Strategic Arms Limitatio 
15 the dry's torpor is annually immortalized Paris, where this year’s buzzword is meduui- are there." completed by tile end or the month, while ad by deploying the missiles. 

’ • . r . . ■ j-i a .i Iiu.m ik, w >• , ... .i- .: u . mmraimc /nrivMlicmo m»»n arp in* mnet lie ntr.nlalc ih,i i 


rallv reject General Pmochet nor 15 , the dry’s torpor is annually immortalized Pans, where this year s buzzword is mecum- arc mere. ««npi™u vy uk u. muum. w,ui C 

2olv support his desire for an- by photographs of a Place de la Concorde que. As a group these somebodies have the Most media people take their vacations in campaigns (advertising men are the most 

other rishHear term. emptyofears. In August nobody's in town, means to declare that what they do rs irne- July or September, those who leave in Au- medumque of all) must also be finalized tor 


Atherriahl-vear term empty of cars. In August nobody's in town, means to declare that want urey ao is ure- July or September, those who leave in au- usummmu « .«<««« ^ 

. Klt .j to But tl» tradition is chansting. For years a deemably in. gust are back by mid-momh at the latest September. Although the most elegant book 

As part ® P Chilean few people have irioiced in, and kepi quiet “It’s a verv nardsastie phenomenon, as (Serge July, the editor of the newspaper Lib- publisher m Pans is at present in a cottage at 

SoSTS* f^t that Paris is at its most everything b With the French,” says Philippe darion will be back on Aug. 15. In 1973. by See PARIS, Page 6 


U.S. offidals said that the White 
House had distributed a directive 
suggesting that reporters be told 
that the Helms assertion was “es- 
See ARMS, Page 6 









Le Pen Hits the Beaches With Message of French Nationalism 





By Julian Nundy 

fniinuitianul Herald Tribune 


slacks, addressed the usual issues [bat pre- whatyougot were policies of the lefU r be The majorpartics have yet to declare their 


occupy him: the hopelessness of the major said. 


intentions. 


LA TRINTTE-SUR-MER. France — A conservative political parties, excessive D 
caravan of seven trailer trucks rolled into taxation. France’s falling birth rate and, of said 
this Breton fishing port in the early mom- course, immigration. rent 




During the trip to Hoedic, Mr. U Pen In the parliamentary elections last year; *■ 

id he saw lessons for France in the cur- the National Front, benefiting from a bnef BONN. (Reuters) — i ; 4 . 

Qtcrisis in the Gulf. experiment with proportional represents- ^grouped and is ptemnug ■ k«o «?*' « a 

_ ... « ■ ..... iL. UaNmihI Artfflb . ■ ' •- ' M^Jaf*** ■ Gmitalr “ * • - . 


this Breton fishing port in the early mom- course, immigration. rear crisis in the Gulf. proporuonm regroup - 

mg. Bv mid-afternoon. the big top was The stocky, combative Mr, Le Pm had “Press articles explain that Saudi Arabia uon, won 33 sea^m the Nation^ Assam- counteriptdbgw** ^ 

ready and the refreshment stand was started his day at 8:30 AM with a boat and Kuwait are vulnerable because they My wih about 10 percent of. the nan . tbif 

stocked with drinks and snacks. trip to visit fishing villages on ihe rocky have large immigrant populations, he wde vote. . , .. ^ to CoKmutK^t^d the L#cnp .**E*». vm 

Hat evening, a singer entertained a Atlantic islands of Hoedic and Houat, said. To surprised that no one has drawn Now.hJ-.LePmp^ic^th^te^^ 
crowd of more than 2,000 until the music small Breton communities where druids a parallel with. Europe."-;.- . . an ^3 i-v^S-KSmS^SeSatiever 

switched abruptly to “Va Pensiero" out of once held way. TTiat evening, he told his audio** that, _ 


around 20 perem t^P&^ spa^,^ 


-IheRiedAnnyR^ t .. ... 

like h did anhe time of weScweyo 


switched abruptiy to “Va Pensiero" out of once held .^y. TTiat evening, he told Wsaudiero* that. 

Venjfs “Nabucco." It is a rousing chorus During the trip, he explained his view as in the Gulf, France was at ride from alo20 pacenL Ewn ISpen^ru nnemeW. raeas ed ahWP 

in which the Jews in Babylon lament their that accusations of racism, leveled at him Moslem population of foreign origin that triumph for Mr. Le Pttuwbo founded . 

separation from their homeland. by his political foes and for which he is could destabilize the country in the name ^ 3 ^ uon - H** w aw.Bwap w.fr 

As the chorus rose to its crescendo, lights quick to sue, were unjust since there was of “a grand revolutionary and religious . His beaches roar, Jtoich .-• . 

turned on the entrance of the tent and, to a never any incitement to hatred in his design.” P ort °* DuntarK 031 oa *’ . 


separation from their homeland. by his 

As the chorus rose to its crescendo, lights quick l 
turned on the entrance of the tent and, to a never 
standing ovation, in marched the star of words, 
the show: Jean-Marie Le Pen the leader of If hi: 


France's Moslems, numbering around ed shakily. 


northern port of Dunkirk on Friday, start- 


auuiumg u van an. in marenea me star oi wuiui- «««» wiuwwua, — “ v- __ . rurfslrirts of — r 

the show: Jean-Marie Le Pen the leader of If his own speech that night was careful- 2-5 million, mostly from FranceY-former At Lagaes-sUfeMer. cm IPBIICM PM fAFV. i. A: coy- 

Fnutce’s far-right, anti-immigration Na- ly phrased, this was not so true of the North African colonies, make up the eptm- Nice, the big ^ crnmSt bffSntieSJ* " 

liniui National Front's new ^nthfn 1 . sung by try’s second-largest rriigiotts group. About its cause has notibeen established. 


Donal Franc. National Front's new antihem. sung by try’s second-largest rehgiotis group. About its cause nag n ou pem cswwwuw 

It was Mr. Le Pen’s 14th appearance in Bruno Porcher. a balladeer who has thrown 20 are currently under arrest charged in had to be replaced. . . . . h 

what he calls his “beaches tour.*’ a round of in his lot with Mr. Le Pen. connection with bombings in Pans last At Samt-Tropez, ragman 


UlC NCMMlkhfltMBri 


r \ on voted for policies 
of the right but what you 
got were policies of the 
left/ 

Jean-Marie Le Pen 


campaign for the May 1985 presidential 
election, has had its fair share of mishaps 


political meetings at France's major resorts Called “Blue, While. Red,” the colors of year aitributed to a pro-lraman group. < ™? cr ' cJ °^ 1 wh ^ , codnail nartv was of leakir a nuclear sadett w*S alK 

to catch voters during their summer vaca- the French flag, it deals bluntly wtih those The k^word tin Mr. Le teasspectez 

tions. “who inoculate us with the blood of bar- and in those of his acolytes was national, .-held for Mr. Le Pen in anoiner ■ ■ ; .. . /FT’.-y.- 4 

Eariier in the day, eirls distributed barity." for whom the solution is “the road a word that is not defined but is dearfy- mcnUntiie c ° m P‘? tui y 1I1 F fa , lt • c ^Sf = 

brightly colored bd^ns lodiildiwa! bev- W to honttlttnd, wiU. . kick in the iateoded to dasrify French dtizras of. a She tod, s-d ^ ^ ^ 

in^the^ words “I Love Le Pen," or “Go to That line drew raucous cheers and cenain pedigree. Front leader ,w«W^ 

it, Jean-Marie.” A plane fiew overhead laughter from the audience, a convention. Mr. Le Pen, for example, laiwnted the Palace SJJ mt d£i 

dragging a streamer w advertise the meet- al-looking crowd whose average. age was fact that France could not put forward a InLourdeSydm^ an mbnd sc^j, Mr. tot »RrKt» oS 

ing. around 40. They bad paid 30 francs (about “nationaT sporting team, made up of “na- Le Pen was taken TO rast publicly by a Hz was t^ bdnapprf 

The tour, effectively the first shoL in the $5) to attend, a fee imposed to offset the tionals," evidently regretting the contribu- Rom^CaJJ°^ c ™ 

campaign for the May 1985 presidential costs of the tour. \ tion of sportsmen of immigrant stock. recm^ihea^nootiyWPmE: ltaBc l^pewspap® 



Mr. Le Pen said that most of those who The' French, he said, were “slipping 


to God, not to bis intermediaries.” - aBeganoas sOand Gke th 

since it 'b^anin~ ^acdo. Corsi«i.7n Jdv attend^ his b^diade rallies were," in bis slowly into decadence and disappearance.” In several towns, theNaiiopal Front was a ®e<yie 
15. Bui, in La Trimti-sur-Mer, Mr. U assessment, people who traditionaUy voted Mr. Le Pen is one of four candidates who refused pernnssum to piteh its teat grader 


Pen's home town, it was an unqualified if 
predictable success. 


assessment, propie wno nauiuuauuy vuicu wu. i-t » . ; — r—-— — — -- _ r 

for the Gaullist Rally for the Republic or have already declared that they wiU run m local regulations designed to keep nomads. Mr. 


its coalition partner, the Union for French 


Mr. Le Pen, 59. dressed in an open- Democracy, 
necked white shirt and white summer “You voted for policies of the right but 


Black Miners Launch 
Strike in South Africa 


Ihi w v Him uj Uwwm w\i tuui uibj — - — ci — r — ■ . ■ j . • - - ■ . ' ■ v .. 

the dection next year. The others are An- out These rules are considered racist by reveating detms c^ Isradi tnmiear ^ 
die Laioinie, of the French Communist France’s main human rights groups be-, devdopmry to the gewspapq-and - 
Panv and two exlreme-lefl candidates, cause they are usually applied to Gypsies, has been boki stnce Oaoper-pa. * 
3 ' : . _ dMa^c» of ti&soa and esproua®^- , 

Ai one time he fladieda npcssagp to 

reporters indicating that .be ' bad 



i until Pr/ru Intemulianul 

CARLETON\TLLE, South Af- 
rica — The National Union of 


sen tati vc of their black workers to 
join the strike. 

The 750,000-meraber Congress 


Mineworkers launched a strike in Soutii African Trade Unions, the 
South African gold mines on Sun- largest labor federation in the 
dav night, and a union spokesman country, said in a statement Satur- 
sai’d eight miners were detained in da y 11,81 workers in other sectors 


the first minutes of the walkout wou ld strike if employers sought to 
There was no immediate infor- brcak ^ n,iner5 ’ slrike w-ilh ' ich 
mation on how many miners re- e, ?Sf' ., .. . .. 

sponded to the union's call for a f 

strQce by 200.000 members at 28 uUw *"* Jf* monlh 
n „n —: 3 „„a iq tween the mineworkers union and 

gold mines and 18 colhenes. ^ n0 ngovwimenta] chamber of 

First shifts were due to go under- wflich represents mine own- 

ground at 9 P.M. By 8:30 P.M.. ers 


there was no movement in the ele- The chamber offered and unilat- 
vators at mines around Carieton- cra j| v implemented increases of 17 
vi lie. about 40 miles (65 kilometers) percent to 23 percent, which in- 
southwesi of Johannesburg. The creased lhe avmjge black wage to 
mines, which include East Dnefon- 506 ( S250) a month. The 

tern. West Driefontein, Libanon. un i on j s holding out for a 30-per- 
Woof and Bkvooruitsig. appeared cenl increase other benefits. 

ca * rn - including additional leave and dan- 

Howard Gabriels, a spokesman oer pay _ 

fnr ihr f’lt nnit.m*<nhpy ° i:l.- t * _i i . 1 . 



been kidnapped in Rome. 


Mordecfaai 


A Tamil prisoner, right, about to be freed in southern Sri Lanka, embracing a comrade not yet released. 


for the 320,000-member Johan Liebenberg. the negotia- 
mineworkers union, said three men i 0 r for the Chamber of Mines, said 
were held wiihoui charge at Vaal he expected the strike to last two to 
Reefs and five at the Buffelsfomein f |Ve days, and warned that employ- 
m,ne - ers mi^ti begin mass dismissals if it 

The strike started in the face of a continued beyond that, 
government threat to damp down He said that employ 
on militant labor unions. right to dismiss strikers 

The stoppage could seriously of contract and added 
disrupt the S50-million-a-day min- owners would not bud 


V MANIIA (WP) — PrewdenLOwawnC Aquino, under pressure to - 
•' curb lawlessness qfter a series*# unsolved jpotitnxd murders, an noun ced .• 
Sunday that the noBiary: wodd adepr measures'’ ipdmaiU' 'j 

intensified searches and new efforts to check the growth in illegal .• 
fireaims. - ^ >t 

However, Mrs. Aquino rejected catis that she suspend some hate rights i- 

of crimmai suspects or adopt -taher martial law measures. She said tlx 

new measures, worfd be taken “with all doe respect to the guarantees cl ‘ 
•.the. constitution" .and without titming the Phia(q)ines into “a. garnsoB •' 
“stafc.""'- . " 1 *•' 

“There will be no ixtiutitutional shortcuts to puMic safety, n hfev : j 

l Aquino said. “We shaB prorecr our pete's dierished rights and liberties i 

.' byinethods that twH^ honor and nor (finnnish them, even if they help die 
^guilty escape as a$ they protect theitmocent." • " ■ 

Shohz Aide to Lobby Shamir on Talks , 

- JERUSALEM (Reuters) ^ A seniontide to Secretary of State Gemge^ 
P. Shultz of the United States has arrived in Israel to try to persuade 
Prime Minister Yitzhak Shamir to accept an international Middle East 
peace conference; UJSk official* said &mdaj.- 
. Diari es. HtH, the executive asastant to Mr. Shultz, arrived on Saturday 
for tailks with Mr. Sauunir and Forrim Minister Shimon Peres, who arc 
divided over the issue. Israeli and ILS. officiais said. ' 

Mr. Shamir views the proposal fora conference tinder .UN sponsorship 
as a Soviet-inspired scheme to force the return of Arab land captured by 
Israel m the 1967 Middle East war. /' 


Tamil Protest Delays Surrender of Arms w, Korean wort*™ Demommit* 


continued beyond lhaL The Associated Prra fighting for their own homeland, had been surrendered, including an island off- the west coast Of 

He said that employers had the COLOMBO, Sri l^nL-a — The b^an Wednesday with iliejsurreh- . d^ht heavy artillery weapoiis. Oth- Northern Province- 
right to dismiss strikers for breach surrender of aims by Tamil raUL. der several truckloads p£^mons,v;tt ri^orts said varying numbers of Resklcnis in the north said die 
of contract, and added that mine tarns hit a snag Sunday as Tamils in although this was conridawhnge- heavy weapons were given up. strike virtually shut down the re- 


ing industry, which accounts for 70 pressure. 

percent of South African foreign The minister of manpower and 


of contract and added that mine tarns hit a snag Sunday as Tamils in although thi 
owners would not buckle to strike northern and eastern Sri Lanka ly symbolic 


heavy weapons were given up. strike virtually shut down the re- 
Tbe surrendering of arms was gion; 


earnings. 

Cyril Ramaphoso. secretary-gen- 
eral of the mineworkers union, said 
he expected as many as 100,000 
workers at mines that do not recog- 
nize the union as the official repre- 


pubtic works, Pieter T.C. du Pies- security forces, 
sis. said Friday that the govern- Meanwhile, thousands of Tamil 
ment was preparing legislation to refugees, some hauling all of their 
curb the power of fast-growing possessions, were reported Sunday 


anti-government unions. 

■ Funeral Under ANC Flag . _ . . 

A black union member and ami- stronghold. exumded until Aug. IS fire deadline 

apartheid activist who was blud- Sri 1 nnka and India signed a for Tamils to surrender their stm 
fjina 7rM/TM Jtrfitnr 8&>ned to death last month was peace agreement July 29 in an ef- The deadline has been extended 
\juyv A CSCt'fl MMUAPi burjed sjjjyjday ^ nag of f ort to end four years of ethnic several mnes since Aug. 3. 

__ ... .« ■ . f - . ■ t o - t ..i» tl* TL* tlmi ka 


hdd a general strike to protest what In an amnesty under the peace . stalled for at least a day because of In Batticafoa, on the cast coast-i 
they said were torture killings by accord, an initial group of 291 the strike. Sam Thambimuttu, president of 

security forces. Tamil political prisoners was re- The two ma in rebel groups, the die Citizens Committee, said Sun- 

Meanwhile, thousands of Tamil leased Saturday. More were expect- liberation Tigers of Tamil Edam day that Tamil rdjels there had not 
refugees, some hauling all of their cd to be freed Monday. and the allied Edam Revolutionary given up their weapons, 

possessions!, were reported Sunday A senior Sri Labkan official said Students Organization, called a Residents of the north-central 

to be returning to their homes in Sunday that the 6,00Cknan Indian general slrike Sunday in the Tamil- city of Vavuniya said Sunday that 


SEOUL (Renters) ■ — The police said workers demanding better paf 
and conditions demonstrated in four South Korean cities on Sunday as 
industry riffidolf warned that 300 cempwtiy^facpd. closure oecauseof 
labor wriest. f : ' :rr V Y.\ 

About 20^300 workfirs, who were also rimawfing the right to farm free 
trade muons, staged sit-ins at about 80 oonqianies m Pusan, Ulsmt' 
Changwon antTMasan-Noviokacei mtefis or injuries wane reported, the- 
police said. • . „ _ 1 ' 

Labor Minister Lee Hem* Kr said Samrday dial the growing unrest. 
could endanger South Korea's stifl-fragBe process of political erform. 


the north, which has been a rebel force policing the 
stronghold. extended until Aui 


pact had 


strife in Sri Lanka. Tbe cap i tula- The official, who asked that he 
tion of the Tamils, who had been not be identified, said 286 weapons 


The .Associated Press 


1 f DUmo the outlawed African National strife in Sn Lanka. Tbe cap i tula- Tbe official who asked that he 

I jittlCUl OJ rress Congress, in defiance of regula- tion of the Tamils, who had been not be identified, said 286 weapons 

r y • J dons under a state of emergency — — — -— — . — ■ — 

Laws 1S Lnsmissed decree issued IS months ago. The 

c-SSTTS. Eugen Loebl, Ex-Prague 1 

Ltd., one of the msyor newspaper More than 2^00 people attended The Auoaaied Pren viet invasion of Czechoslovakia, 

ch31 ^i f funeral for Enc ^ NFWYOftK-PuwnlnAl ■. becamc 8 wdl-kiiown economic 

missed Anthony Heard m editor of Mntonga in Mdamsane, in the NEW YORK Eugen LoebLa ^ political theorist. He wrote 10 

Cape Tunes without expianauoiu black tribal homeland or Ciskei. rus « d ?P ut y minister for booj^ including “Humanomics” 

Mr. Heard. 49. was with the Stephen D. Mull a political officer forei &° for andSs autobiooaphy, “My Mind 

ape Times, the country s oldest a t the American Embassy, repre- and fhe last survivorof a Stalinist 0Q Trial” bothpubtisbed in 1976. 

a 2, rculatl0n xnled ^ Uniled Slates at ^ fu - syid Of “Humanomics,” a 


dominated Northern Province and no arms had been surrendered in 
the . adjacent Eastern Province, their area south of Jaffna, where 
where TunOs also make op a large the rebels have predominated, 
part of the pjpulation. The peace accord is intended to 

The strike' was to protest the re- grant semi-autonomy to the Tam- 
poned killing of two rebds Tues- ils, who make up about 18 percent 
day by- security forces on Mannar, of Sri Lanka's 16 J million people. 


ISLAMABAD, Pakistan (Renters) — ■' Thirty-five Afghan guerrillas' 
were killed and 20 wounded in a recent ambush near the fnmtkr with' 
Pakistan^a rebel spokesman said Sunday. He said 20 Afghan troops were, 
also lriDed- Nd independent confirmation was available. 

The spokesman for Hezb-4-lslaiiu (Khahs), one of seven Pakislaa- 


• - to cat comxmuucationx be 

Eugen Loebl, Ex-Prague Trade Official, Dies at 80.3Ss 


The Associated Press 


viet invaaon of Czechoslovakia, 
became a well-known economic 


and used by the Vatican in address- including Rudolf Slaasky, the for- 


VICH/ vno V C„„« n | a YIKL-U 1 UWU tMWUUUL Ulg, UN ] 

^ and political theorist. He wrote 10 coualica. 


ing the problems of developing mex party leader, wfip were foreed l^tt-it gave no casualty figures. 1 j. 


government troops surrounded a gnerrilla band Tuesday when they tried 
to cut communication^ between two army posts in the Urgun district of 
Paktta Province. . 

The A fgl an government’s Bakhlar News Agency reported Friday that 
border forces had seized 19 rocket launchers, 82 light weapons, 35 
grenades and aradib in ah encounter with guerrillas in the Urgun district. 


to confess to 


ape Times, the country's oldest a t the American Embassy, repre. 
newspaper, with a circulation of senled the United States at the fu- 


purge known as tbe Slansky Trial, 


about 50,000. for 30 years and neral and appeared to be the only died jJ. f 116811 failure Sa^^y- He 1 j ie0T y ^ humanistic economics, 
served as editor for 16 years. He diplomatic representative present. was 80 have been incorporated into the 


^ SPIRTTUALSeSKEKS! 
ON AUGUST 16, TUB BARTH 

wu. sup out of ns nm 

BBAM! Ui 


crusaded vigorously at home and Mr. Mmonga's killers have not 
abroad against government press identified or apprehended, 
restrictions. 

Tunes Media Ltd. made no men- 
tion of Mr. Heard's future and gave nrtnm , CDIT1)V 
no reason for the dismissal, saying DOONESBITRY 

only that he had enjoyed a d is tin- ^ 

guished career and “after 16 years SrffvTUAl SEEKERS 

as editor it was felt that the lime ON AUGUST 16, TUB EARTH 

had come for a successor to be OUT OF TJB TIME 

appointed." 

Mr. Heard declined to be inter- z ' ^ 0 

viewed about the dismissal, an- U V l ^ \^^ J Z 

nounced late Friday. He will be 
succeeded by Koos Viviers. now 
edilor-io-chief of Eastern Province 

Under Mr. Heard's leadership, ^ 

the Cape Tunes often tested press & 

restrictions, imposed under Presi- W^^Ticcn sac Hmt mu 
dent P.W. Botha’s emergency de- 
cnee in June 1986. He encouraged T 

his reporters to challenge govern- /C GQNVERGBNC£f ~Z 
mem versions of civil unrest and BB WERE! re 

police acuons. ‘ ■■■ ■ ■ — *• 


Mr. Loebl who emigrated to the platforms of political parties in 
United Stares in 1968 after tbe So- West Germany. France and India 


HEY, HUNK ,CWLL 
OUT. TFSONLY 
MONOM. 


have been incorporated into the deputy minister of foreign trade. 


Mr. Loebl was an economic ad- onage in the Slansky -TriaL • . ; < 

viser to Jan Masaryk, minister of .El even. wore hanged. Mr, Loebl 

foreign affairs of the Czechoslovak and two deputy foreign ministers , 
exile government during World were sentenced to -life imprison?- ■ 
IL In 1948 be became first meal. After serving U years in pas*- 
deputy minister of foreign trade. on, Mr. Loebl was released in 1 963: *■ ' 


TRAVEL UPDATE 


He was arrested in 1949 and in Joba Waniner, SO, Author * w ^uiuuiib W. T ; 

1952 became one of 14 (op officials, m Fnc4kdi PARIS (Reuters) — Many foreigners who wish to visit France for less 

— — — — — xrow vr»D* i.-a. n ton three months will have to prove that they have enough money fo* 

NEW YORK (NYT) --John *** trip, the Interior MmiKtiyhasannouqced. , „ . , .. ? 


SILENCE, UOKMBW! 
TM DOING PROMOS! 




YOUR HIGHER SELVES HOST GATH- 
BRfiTTHB NEAREST SACKED PIACB 
TD RESONATE HARMONICALLY IN 
. ANTICIPATION OFTHB COMING 
NEWAGB! 


W HEED ME Gueil! NEXT 
SUNDAY IS THE HARMON- 
IC CONVERGENCE! y-J 
BE THERE! && 


INTERNATIONAL POSITIONS 

You wiU find bolow a listing of job positions published 
last Thursday under the rubric International Positions. 


WORLDWIDE EOTERTAINMENT 


MATBUALS MANAGER 

Financial controller 

A TREASURER 

PUBLIC RELATIONS 
MANAGER (Europe) 

CIVIL CONSTRUCTION 
engineer 

INVESTMENT MANAGER 


SALARY EMPLOYER 

q ooc j A worldwide under in electrical elee- 

trenic industry. 

Int. Salary ICARDA. 



Excellent 


Digital Equipment Corporation. 
Garrett Heming. 


Int. Fund Investment. 



. Wamner, a rwired teacher and au- When applying for short- term entry visas, they will have to produce 
thpr of a widely used senes of text- reram train or plane tickets, proof of their address while in France and 

refe * ences ' ««wdnig to the decree published Saturday in the . 

S,5il Sc Journal offiriel de la Rep oblique frampaise. Tbe measure will not apply to » 

the Virgin Islands. Hewas 80. visitors from European Community countries or from oon-EC neighbors 
^Mr. Wmmer ,was the author of siu^ as SwrtzeriaDd and Austria, the journal said. . 

. Interior Minister Oiarles Pasqua said that the lequirement “will be an 
extra *** f ‘g htin 8 ine 8 al immigration.'" France started issuing visas for 
wThfjf Wv^Hon^Mirt RrarT^S^ SOOJC nationals pfanmng holidays of up to three months m 

FranceiaSqitembec 1986, after a wave of bomb attacks in Paris in which 
vtch beguuung in 1946. . 13 persons were idlletL , V 


Koch Leaves Hospital 
Tn Excellent Shape 9 - 

The AsMOdafed Press 

NEW YORK — Giving a 
smDe and a thumbs-up... sign. 
Mayor Edward I. Koch of New 
Yoric was released from the hos- 
pital Sunday a/ ter treatment for 
a minor stroke he sulTered 
Thursday. 

“Wbat. you see here before 
you is a 28-year-old brain in a 
62-year-okl body," be said as he 
left the ColumbLa-Presbyterian 
Medical Center. Rohm Bar- 
rett, one of bis neurologists, 
pronounced him “in excellent 
shape” after an examination 
I Sunday morning.' . 


ATLANTA (UPI) — Delta -Air Lines^ has taken "administrative 
action” against the crew-of aMMii jet that came within 100 feet (30 
meters) of a Continentiil Airlines plane in one of a series' of incidents 
invrfring Delta last month, a ctniapah y spokesman caid 
r The Delta L- 10 l l was en route July 8 from London to.Qndnnati'witil 
1 64passengers whenit^strayed §0 miles (100; kfiomners) off course near 
Newfoundland and oeffideti wife theJContmental jet. The sanw 
Delta plane lmer.steered into the Airspace of a British Airways jei- The 
company did .i^ot'reye^-the-nalineof the action taken n gginci the crew; 


On Friday, the' Federal- Aviation Administration . withdrew.tht^c^. 
his Boring 767 jet over the Pacific sboritfyafter takeriT.sendh^^^^^^ 


An .sgency spokesman arid the. ^lot' wonld bejperratted 
commercial license, which entitles Win to irive as a Coipilik! 





If you haven't seen last week's INTBINATIONAL POSITIONS rubric, 
please ask for a free copy: Max Ferrero, 

INTERNATIONAL HERALD TRIBUNE, 92521 Neuilly Codex, France. 

Tet ( 1 ) 4 & 37 . 93 J 81 . Telm 013595 


The most famous night-club 
in the world. 

8 p.m. dinner dance, champagne and show F495. ' 
10.15 p.m. and 0.3Q a.m., champagne and show F 340. 
Service Included. 

116 bis, Champs-Elysees, Paris-Telex 641433 F 
TeJ. : (19-1) 45.63.11.61 and agencies. 



UNIVERSITY 

DEGREE 


aACHBOES * MteW S* 00CTCSA7E [ j, AY^ Cem^ATrican R<^il^ r Congp.Taaka^^ 


Send detailed resume 

. -for free evtriuatldn. -. 


• FRIDAY ; bongo, Frioce, tiaiyYt-vofy Qwji. 1 


.. -- . II oaumi, auub. ooKuuih VflDOWB.wmnu.ois™*' 

PACMC WkSltltN ll&TVtkifrY He. Chad Cm^.iQj^Ric^^Frefice. 'Greece; , poinni’fbHfi,--Iwbai, 


600 N.SenutVWto BlvtU ■ 
LeeAnoel«s,Calltornki • 
.90049, Deer. 23. USlA. 


City, Veeriuefa... 
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dASFi a major intemational chemical company 
renowned fa its trail-blazing scientific and 
technological achievements, is proud to announce 
its Financial Results. 

Fa BASF Group, 1 986 proved successful as 
another year of strong financial reinforcement; new 
venture integration; increased sales volume; and 
continued, far sighted commitment to research, 
development and capital expenditure programmes. 

The decline in Net Sales was due wholly to 
extraordinary intemational factors, and the drop in 
profits was almost exactly equal to the dcwn- 
valuing of our oil and gas inventories. 




DM Million 1986 

DM Million 1985 

% Change 

BASF Group 

Net Sales 

40,471 

44,377 

- 8.8 


After-Tax Profit 

910 

998 

- 8.8 


Capital Expenditure 

2,657 

2,456* 

+ 82 


Employees 

131,468 

130,173 

+ 1.0 

BASF AG 

Net Sales 

18,717 

20,461 

- 8.5 


After-Tax Profit 

710 

646 

-1- 9.9 


Capital Expenditure 

1,142 

884 

+29.2 


Dividend 

535 

496 

+ 7.8 

Adjusted fa acquired assets. 



Intensified research and 
development 

The Research Expenditure budget of ova DM 1.7 
Billion, considerably up on 1985, reflects the Groups 
belief Jhat the long- term view is paramount 

its genaal thrust can be gauged from the fact that 
net sales of higha value-added products account 
fa nearly 60% of total turnover. 

Highlights were the development of methacrylic 
acid and methyl methacrylate monomers; the 
inclusion of poiyether ketones in our range of high 
performance engineering plastics; the new optically 
active phytohormone herbicides (Duplosan grades) 
which contribute furtha to environmentally 
compatible aop protection; and developments in 
advanced composite materials, such as the carbon 
fibres used in the Beechcraft Starship 1 . 


Increased 
capital expenditure 

Our Capital Expenditure programme amounted to a 
1 very significant DM 2.7 Billion. 

Among its most notable achievements was the 

doubling of acrylic production capacity via the 
opening of a second plant in Freeport USA. 

Yet furtha capacity will come on stream in 1988 
when the new Ludwigshafen plant is opened. 

Commitment to growth 

Above all, underlying BASF Groupfe 1986 Results is 
$ a single minded commitment to growth. 

The Groupls philosophy is based on the long term 
view; the conservative valuation of assets; and the 
need for a continuing high rate of return from all 
operations. 

Its overall viewpoint.is strongly intemational - 60% of 
Group Sales now come from outside Germany. 



Beechcraft Starship 1. 


BASF 
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Will the Spirits Come? 


Resolving most international conflicts 
depends far less on discovering the proper 
outcome than on bringing it about Until 
the spirits to make tough political decisions 
ore awakened, until the stars have been 
aligned into a well mapped constellation, 
all is maneuver or pretense. Consider Nica- 
ragua, the Persian Gulf and the Soviet- 
Araerican missile pact for Eurasia. 

The dispute ih Nicaragua is not mainl y 
between (he Sandinist regime and the con- 
tras. but between Managua and Washing- 
ton. The Reagan team says it is prepared for 

talks with the Sandinists after a cease-fire. 
Not good enough. Only direct rallcc without 
preconditions can possibly work. 

Other pieces have to move into place as 
'welL Managua has to accept some forra of 
contact with the contras. Other Central 
American countries helped by agreeing on 
Friday at their meeting in Guatemala to a 
regional plan involving a cease-fire and 
democratization. But the key is what Wash- 
ington and Managua do next. 

In the Gulf, the essence of present prob- 
lems is Iran and not the Soviet Union, as the 
White House claims. The West and the Gulf 
states will have to put aside long-term wor- 
ries about Moscow, and their own quarrels. 


in order to counter the fanatics in Tehran. 

Iranian leaders must be chuckling with 
delight at Kuwait’s rductance to permit its 
minesweepers to help U.S. convoys protect 
Kuwaiti shipping. The ayatollahs surely 
feel similar glee over the hesitations in Lon- 
don and Paris, although Secretary of State 
George Shultz now reports that these allies 
are coming around. Iran’s power blossoms 
in these fears and divisions. Nothing less 
than a phalanx of opposition has a chance 
of bringing Tehran to its senses: 

Soviet leaders also have to understand 
that the United States cannot possibly 
forsake West Germany to have a medinm- 
and short-range missile ban in Europe and 
Asia. Yet they persist in insisting that 72 
aging West German missiles with nuclear 
warheads owned and controlled by the 
United States be destroyed. The obvious, 
only answer is to allow these missiles to 
wither away, and sign the treaty. 

These posturings recall the exchange in 
Shakespeare's “Henry TV, Part I.” Glen- 
dower boasts: “I can call spirits from the 
vasty deep.” And Hotspur responds: “Why, 
so can I, or so can any man; but wiD they 
come when you do call for them?" 

— THE NEW YORK 77A/££ 


Not Just a Hot Summer 


July was detestably hot in Washington, 
with the Fahrenheit temperature in the 90s 
more days than in any month as far back as 
records go. August, so far, is no great im- 
provement. The world’s dimate is c hang in g . 

The planet's temperature has swung tip 
and down many times over the centuries. 
Previously the reasons were natural chiefly 
the changes in the sun’s radiation. But the 
warming trend that has been running for the 
past century coincides with the maturing of 
the industrial revolution and the accumula- 
tion of carbon dioxide in the atmosphere. 
Norman J. Rosenberg of Resources for the 
Future, a research organization in Washing- 
ton, points out that the warmest three yean 
on record have all occurred in the 1980s. The 

global mean temperature is now half a centi- 
grade degree higher than in the 1880s — 
quite enough to produce a perceptible 
change in chmate — and there is some rea- 
son to think that the trend is accelerating. 

Carbon dioxide traps the heat which the 
Earth absorbs from the sun. That is the way a 
greenhouse works — or, to take a more 
unpleasantly familiar example, what hap- 
pens to you- car when it has been left in the 
sun with the windows dosed. The car’s glass 
is transparent to energy at the high frequen- 
cies at which the sun delivers it, but the glass 
is not transparent to the lower frequencies at 
which it is re- radiated by the warm interior 

of ibe car. It just keq» reflecting the heat 
bade into the car. (That is also why the trunk 
of the car. with no windows, is not as hot as 


the passenger compartment.) The Earth’s 
atmosphere acts in that respect like glass. 

As the carbon dioxide content grows, the 
atmosphere becomes less transparent to the 
re-radiation that the warm plank would oth- 
erwise throw off into space. Other gases also 
tend to interfere with the normal loss of heat 
through the atmosphere — chlorofluorocar- 
bons. ozone, methane and carbon tetrachlo- 
ride, among others. But at present the most 
important and intractable is carbon dioxide, 
for it is produced by the combustion of fneL 

Previous studies of this subject have usual- 
ly either counseled wait-and-see or declared 
that nothing can be done. In response, Irving 
M. Minizer of the World Resources Institute 
makes three pants. First, waiting is danger- 
ous because climatic change is, for all practi- 
cal purposes, irreversible. Second, some fur- 
ther heating is inevitable. Third, the extent of 
the heating depends very much on the way 
the world generates and uses energy. If ev- 
eryone continues oo the present track, he 
calculates, by the year 2030 tbe global tem- 
perature might rise by 1 to 3 centigrade 
degrees to a range well beyond any in previ- 
ous historical experience. With greater atten- 
tion to energy conservation and greater reli- 
ance on solar energy, Mr. Mintzer believes, 
the increase could be held to half as much. 
Tbe chang in g climate is inevitably going to 
affect agriculture, water resources and life in 
general. But the speed and cost of the change 
are still subject to a degree of human control. 

— THE WASHTNGTON POST. 


At Its Cynical Worst 


Congress has punctually disappeared on 
its August vacation, the only deadline it has 
met all year. Tbe legislators' last act on 
leaving town was to pass yet another short- 
term extension of the Treasury's borrowing 
authority, to keep the government in funds 
while they are at the beach. They chose a 
short-term extension rather than a long- 
term extension so they would have another 
artificial crisis to galvanize them when they 
come back. What they hope to force them- 
selves to do then is create an even greater 
crisis by reviving the Gramm-Rudman pro- 
cess. But their fake skill in setting these 
traps never quite catches up with their real 
skill which is in evading them. The jaws 
regularly snap shut, and nothing happens. 

The problem continues to be the budget 
deficit. Tbe president who created it Nodes 
the tax increase that even many Republicans 
regard as tbe solution. The government has 
been stripped of the resources to do its job; a 
recession would expose it even further. But 
the president appears to be determined to 
push the necessary task of reconstruction off 
on his successor. The Gramro-Rudman reviv- 
al — automatic budget cuts if he and Congress 
fail to hit dedining deficit targets — is ostensi- 
bly meant to make him choose between a tax 
increase and his defense buildup. But Senate 
Republicans, in the gaps between stirring 
speeches on the need to reduce the deficit, 
have ■ been working not to sharpen but to 
soften the terms of tbe process for the rest of 


Mr. Reagan's term Then goal is not to put 
him on the hook but to let him off. The 
Gramro-Rudman revival has thus become a 
tacit weakening of the already temperate bud- 
get resolution that the Democrats adopted in 
June. The deficit reduction, goals would be 
reduced. With them the pressure for a tax 
increase would dedime, but afl, of course, 
under tbe pennant of fiscal responsibility. You 
have here politics at its cynical worst. 

Meanwhile you also have an enormous 
summer traffic jam. Tbe budget resolution is 
only a statement of goals, and in pan be- 
cause these are now being refought, almost 
no progress has been made on the imple- 
menting legislation. Tbe new fiscal year will 
begin three weeks after Congress retains. 
The House has passed a majority of the 
standard appropriations bills, but the Senate 
has passed none. Neither house has acted on 
a reconciliation bill to adjust those parts of 
the government not subject to the appropri- 
ations process. Tbe tax bill has been put off 
until there is agreement whether there 
should even be one. The defense bill has 
also been held up, because of a dispute over 
arras control. On some issues — the savings 
and loan institutions, trade, catastrophic 
health insurance — progress has continued 
lo be made. But thus far it has not been a 
year of which anyone involved can be par- 
ticularly proud. They should think about 
this while they’re sunning themselves. 

— THE WASHINGTON POST. 


Other Comment 


One of the Mysteries of the Age 

American foreign policy is one oi the 
mysteries of the age. All ever the United 
Stales there are university departments of 
international affairs, where professors are 
well paid to ponder about America's place 
in the world. Several excellent journals on 
international affairs are not only published 
but widely read. Congress has its number- 
less committees, staffed by intelligent 
young men and women. On tire face of it, au 
seems set for wise decisions, soberly arrived 
at: the very Platonic ideal of a foreign 
policy. Yet the result is a dog’s breakfast 

Take the present activities of the Reagan 
a dminis tration in the Gulf. That they are 
more than usually muddled and imprudent 
is evidenced by the fact that [Prime Minis- 


ter Margaret] Thatcher will have nothing to 
do with them. To alienate Mrs. T hatcher 
has hitherto proved beyond the capabilities 
of the administration. The bombers in Leb- 
anon offered no targets for American reiali- 
• alien, while suicide attacks in the Gulf will 
bring down the full power of retaliatory 
strikes on Iranian targets. By rippling its 
muscles in the Gulf, the United States will 
invite either derision if it does not respond 
or escalation to a major conflict if it does. 
There is now talk, more wishful than real of 
an international effort under United Na- 
tions auspices to clear the Gulf of mines. It 
would not be the first time that the United 
Nations has been used to rescue a power 
that had got itself into a tight comer and 
needed a dignified means of retreat. 

— The Observer ( London l 
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OPINION 


— — — — — — — — i They Think * 

The Arab Side Should Be Fighting to Win §y S tems 


W ASHINGTON — In the long Arab-Per- 
flan war in the Gulf begun by Arab Iraq's 
aggression, the Persians have been fighting to 
win while tbe Arabs have been fighting to settle. 
If those strategies continue, the Persians in Teh- 
ran will triumph and the United States will have 
involved itself on the'losuig side. 

For the Persians to win — that is, to depose 
Iraq’s dictator and to achieve fundamentalist reli- 
gious dominance throughout the Arab world — 
Iran must be certain to maintain the oO income 
that equips hs armies and feeds its people. 

That means, first, transporting its ofl by tankers 
through the Gulf with some guarantee that the 
cargoes will not be destroyed by Arab planes. 

Second, the victory strategy demands that the 
price of that Iranian oil be maintained at a level 
high enough to support Iran's military mactrine: 

Token together, high-priced oO transported 
safety win buy Persians the guns and middles 
needed to bade up their will to win. 

How are the Arabs and their American allies 
combating this strategy? Very curiously. 

Tbe United States, after one of its warships was 
attacked by an Arab bomber, has rushed to pro- 
tect Arab snipping in Lhe Gulf. It fails to grasp that 
the main threat to shipping comes from Iraq, 
which must reduce tbe outflow of Persian oil and 
it disregards (be first rale: “Free navigation” bene- 
fits the Persians far more than the Arabs. 

But in reflagging Arab tankers and using U.S. 
warships to protect them, the United States is 
also telling the Iraqis to stop attacking Iranian 
shipping. Tbe high-minded U-S. strategy seems 
to be to bring cease-fire to Gulf waters, with each 
side's tankers proceeding unmoksted- 
Tbat is exactly what the Persians want That is 
why an Iranian mission has been dispatched to 
Kuwait to offer a deal: Get Arab Iraq to stop its 
effective bombing of our tankas, say the Per- 
sians, and we will stop our ineffective efforts to 
interdict your shipping. Tbe Iranians would thus 
get what they need — unmolested transport of 
their oil The United States would have inter- 
vened on the side of the Arabs but, in the name of 
free navigation, would be aiding tbe Persians. 

Therefore the result of tbe American interven- 
tion is likely to help the Persians win, which is 
not the stated goal Washington has been suck- 
ered by the nervous Kuwaitis into a no-win 
strategy that undermines the Iraqis and protects 
the ml delivery of their common Ir anian enemy. 

What about the second pillar of Persian eco- 
nomic power? Tbe price of oil is a key to Tehran's 
victory plan. If the price of oil were to he halved, 
that would be as severe a blow as winking half the 
tankers transporting Iranian oiL 
Tbe Saudis know this. A couple of years ago, 
to starve the Persians into submission, they 


By William Satire 

agreed with their Arab brethren to raise produc- 
tion and thereby reduce world oil prices. That’ 
was Sheikh Ahmed Zaki Yamanfs finest hour in 
the price manipulation business; oil prices col- 
lapsed to less than $10 a.barrd. 

Tbe Saudis, who could “lift” oil at a cost of half 
a dollar a band, lost little on the bercased pro- 
duction; tbe Iranians, who produce at six tones 
that cost, lost two-thirds of their oil revenue. 

That was when the Iranian oil minister paid a 
visit to King Fahd in Riyadh. Reduce production 
to raise prices or else, was the message; Iran was 
prepared to stimulate an uprising of Shiite fol- 
lows of Ayatollah Khomeini within King 
Fahd’s sparsely populated kingdom. 

The nervous Saudis caved in. Shdkfr Yamani 
was fired, production was cut and the price of oil 
has risen to more than $20 a barrel 

Here we are today. The Persians, to drive home 
to the Saudis the reality of their threat, have just 


infiltrated thousands of demonstrators armed with 
bombs into the most holy places of Islam, with 
instructions to martyr themselves in stampedes. 
Ibe Syndic suppressed the demonstrators and, 
more significantly, responded by d emandin g that 
errant Syria declare its solidarity with the Arabs. 

-But- — and here is the central difference be- 
tween Persian and Arab core attitudes in this war 
— the have not even threatened to raise 1 


to settle, not «mg thor economic power to help 
Iraq fidn to win. Kii% Fahd has takea die note cn 
bis soil as a Khomeini threat, requiring, rhetorical 
anger W behind-the-scenes amelioration, and 
not as a provocation railing for real retaliation. 

Whik the United States is in effect helping Iran 
move its oil safely, the Saudis are helping Iran 
keep its prices high So ibe Peraans are able to buy 
neariy a billion rWlnps a year worth of arms from 
China , to .equip legions of would-be martyrs. 

. Until Arabs decide to fight to win, the purpose- 
ful Persians will not be stopped. 

The Wav Yonfc Times- 


A Second Italian Policy Is in Reserve 


By Enrico Jacdbia 

R OME — Would a multinational naval face 
be the right answer to Iran's mining of the 
Gulf? The idea is making die rounds in Rome 
Two quite different policies are suggested. 

Foreign Minister Ghilio Andreotti wants to 
avoid direct Italian nriKiary involvement in the 
Iran- Iraq war and maintains that -only the United 
Nations might intervene, by setting up a multi- 
national force for nnneswequng. At Ins urging, the 
cabinet announced that postion on Friday. 

Past experience with the United Nations is not 
encouraging, but Mr. AndreotxTs proposal has the 
immediate political goal of offsetting tlx negative 
reactions provoked at home and in the United 
Steles by rejection Of Washington's request for 
cooperation in minesweeping in the Gulf. 

Former Prime Minister Bettino Craxi has put 
tbe other policy line bluntly, saying that “the oD 
supply from the Gulf is vital for Europe” and h is ' 
“therefore a political responsibility of the Europe- 
ans to make sure that ihie oil flaw is not stopped.” 

An integrated minesweeping flotilla —fling up 
tbe Gulf under a European Community flag is 
surely a mirage. But it would be different if several 
European countries, necessarily in coordination, 
sent minesweepers to tbe international waters of 
the region. If the operation were confined to 
clearing mines, it would have a solid precedent 
From August to October 1984, ships of the US* 
French, British and Italian navies were sent to the 
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Red Sea to search for mine s laid between the Suez 

Canal and the Gulf of Aden by a still unidentified 
country or group. The four countries had been 
asked to do so by the Egyptian government, which 
coordinated the activities of each naval group 
from Cairo on a bilateral basis. The naval com- 
mandos retained tbeir autonomy and received 
their orders from their national authorities. 

Tbe situation in the Golf is more complicated 
because of tbe' war between Iraq and Iran. A 
multinational force operating there would certain- 
ly be considered hostile by Tehran — and by 
Moscow, if the Soviet navy were not included 
Stiff, it is imperative for Europe to keep ail 
supplies flowing. This is acknowledged in Italy 
and tbe other EC countries, despite the refusal of 
Washington’s European allies to honor requests 
for mLacsweeping support in the Gulf. 

If the &tuatiou. deteriorates and, as may be 
expected, the United Nations does not act quickly, 
several European countries wiQ be forced to take a 
direct responsibility m (he Gulf and participate at 
least in clearing tninw from international waters. 
This would require some form of cooperation, and 
the successful 1984 Red Sea operation, it is widely 
believed in Rome, is a good model 
Optimists in the Italian capital expect that noth- 
ing. will have to be derided before Caspar Wem- 
. berger, the UJ& secretary of defease, visits Italy in 
mid-September. The rductance to face the Gulf 
problem is partially explained fay the feefing that 
the threat posed by Iran is not principally mffitary 
but is one of political subversion. 

It is widely thought, too, based on past experi- 
ence with radical Arab states, notably Libya, that 
Iran’s retaliation against an Italian naval pres- 
ence in the Gulf would Ekriy result in blood 
being spilled on Italian streets. 

1ms being the prevailing feefing, nobody should 
be surprised by tbe Communist attitude, which is 
adamant Hands of! the Gulf regkn. The small lay 
parties — Republicans, Social Democrats and 
Liberals — have criticized the government far its 
refusal to send minesweeper? to the Gulf; they 
would all back an eventual European initiative. 
For now, the Christian Democrats back Mr. An- 
dreottfs line of total reliance on the United Na- 
tions, but they would certainly not appose a Enrp- 
pean move if it seemed feasible. 

If nothing dramatic happens before Mr. ^Veinr . 
bagel’s visit; Mr. CraxTs position is likdy to gam 
broad public support in Italy, since the European 
option would satisfy almost everyone. Many ad- 
mit, however, (hat the difficulties in applying the 
European option are considerable. 

International Herald Tribune. 


Hmdu-Moslem Tension Mounts as Gandhi Zigzags 


N EW DELIA — As he begins his 
thud year in power. Prime Min- 
ister Rajiv Gandhi is a harried man. 
Trouble after trouble has visited his 
government in tbe last six months. 

Recently in Parliament he again 
denied that he or hi; family had 
received any kickbacks in a $1.3 bil- 
lion gun deal that the government 
concluded last year with Bofors, a 
Swedish company. All opposition 
parties, important members of the 
ruling Congress (I) Party and a large 
section of me press and public think 
that the deal is shady. For the first 
time, public propriety has become a 
dominant issue in the world’s largest 
but none-too-clean democracy. 

While enjoying unaccustomed suc- 
cess with the agreement between In- 
dia and Sri T „enim i designed to settle 
the bitter war between Tamils and 
Sinhalese, Mr. Gandhi is elsewhere 
confronted by mounting problems. 

Violence in Punjab is an the rise. 
Suspected Sikh terrorists killed five 
Hindus in tbe Sikh holy city of Amrit- 


By Bharat Wariavwalla 


sar late last month; Sikh gunmen also 
killed three other Hindus, and two 
Sikhs were shot dead. The killings 
raised to 615 the number df deaths in 
Punjab related to ethnic violence. 

What could tear apart the tittle so- 
cial peace that remains in India is the 
fervent revival of old antagonisms be- 
tween the two largest religious com- 
munities, Hindus and Modems. 

Their anta g o n is m s are centuries old. 
Past dashes were sporadic, spontane- 
ous and of short duration. Now they 
are bloodier, wefi planned and more 
destructive, and (hey last for months. 
Pans of Delhi have been tinder police 
curfew for more than two mourns. 

The northern city of Meerut, which 
saw the first war of Indian indepen- 
dence in the 19th century, this April 
witnessed a bloody riot, with 23 per- 
sons killed. Violence soon spread to 
Delhi and other dries. In tbe last 18 
months, 60 major and minor in^ta^t-gc 
of Hindu-Modern violence have oc- 


curred in the largest stale of the union, 
Uttar P radesh , killing more than 200 
people and leaving more than 1,000 
injured; hundreds of thousands have 
been left homeless and jobless. 

The canker of communal •’ violence 
has spread lo the countryside. In May, 
armed dashes between Hindus, and 
Moslems happened in places, that had 
never experienced such things before. 
Violence broke out between tbe mem- 
bers of the two oomnnnutiet in some 
villages of the western state of Maha- 
rashtra. The issue was water. 

Bui it could be anything — the 


as is die Soviet state. Here it amply 
means separation of politics from refi- 
giem. The Congress Party since the 
days of Mahatma Gandhi and Pandit 
Nehru has made secularism the cor- 
nerstone of the constitution. 

Hostility to Pakistan, however, has 
great doctoral appeal. Pakistan is. an 


Are Alike 

By Jim Hoagland 

jfOSCOW — Noticing a 

stranger’s arm, a and \ 

sops “ 

breaks into English 
Tourist? You have come to sec 
gian town, notRu^antowmGo^ 
flood. Very different here, says 

an Italian in Rome who 
practice- bis English by malongsroail 
talk about his country and «“»£ 

But afewsteps farther akmg 
vdi Avenue, the teacher suddenly &Us 
start and remembers a pwjwj.g; 

pomimem across town when I asktan 

to translate tbe writing era three pos^ 
era in display cases facing onto me 
avenue. They show cartoon drawings 
of fierce Afghan tribesmen, daggers 
between tbeir teeth and dollars stuiiea 

into their turbans, killing innocent a- 
yflians. Porcine US. Army officeis 
and bankers devour gold coins as 
American citizens starve. 

What do Soviet citizens really 
and think about Americans? In tm* 
sunbaked and dusty streets of Tbiiuju 
where Europe ends and the Middle 
East and Asia begin, answering that 
question remains as problematical as 
ii does elsewhere in the Soviet Union. 

A chance. encounter with an Eng- 
lish-speaking teacher probably oc- 
cur by chance rather than by sinister 
design. Georgian teen-agers, rather 
than the KGB, keep you undo- sur- 
veillance as you leave your hotel and 
sidle up within a few blocks to ask 
discreetly if you want to change dol- 
lars on the black market. 

But even in this more relaxed 
atmosphere, relentless official propa- 
ganda about the iniquity of the 
American MIC (military-industrial 
complex) and an obsession with se- 
crecy can shut down human contact 
and attempts at understanding quick- 
ly. The teacher's aversion to dekrib- 
ing posters hang in g on what I later 
dis c overed to be a military office 
building is only one reflection of that 

There are other signs that the much 
touted new openness of Soviet society 
has done little to change the way htJCf 
which Soviets view American society. 
One of the dearest for me is a certain 
stubborn refusal to be surprised by 
any of the unsavory, acts that have 
been brought to light under the Iran- 
contra heading in Washington. 

To the extent that it can be success- 
fully decoded and put down in synop- 
sis farm, the true Soviet reaction to 
Iran-contra affair seems to me to ran 
something Eke this: 

Surprised? Not at all This is what we 
have been tM all along. Of course there 
were secret plots hatched m the Situa- 
tion R/xm of the White Hoxtse that were 
the rial policy, while Congress put on a 
big shdW'aboat bang 'the voice- of the 
people and the source of laws. We know 
aO about making showcases of parBa- 
ments and constitutions, while die dirty 
work-gets done somewhere else. 

And wehave had our own experiences 
with show trials, or what you call con- 
gressional hearings, w hen somebody 
other than the . leader has to take the 
blame. You have. a particular. American 
twist, with the instant rehabilitation of 
die purged officials by television audi- 
ence. WejtsuaDy wait several decades 
and lots of party congresses, but we 
know haw impatimt you Americans are. 

So let us ruu waste time with talk 
about the self -correcting mechanisms of 
the American system, which turns out to 
be pretty much like ours. 

The seif-interest in such commen- 
tary by Soviets would be palpable. But 


Reagan’s Nose Could Change 
The Whole Face of lhe World 

By Michael Oppenheimer and Daniel J. Dndek 


N EW YORK — After a third 
bout with skin cancer. Presi- 
dent Reagan’s nose, as he noted, is 
a “biff board” warning against ex- 
cessive exposure to the sun. 

Something else that Mr. Reagan 
should loudly proclaim is, “Protect 
the ozone lajer.” The message could 
be vital to cementing an inter- 
national agreement to stop ozone 
depletion, winch threatens to vastly 
increase already high levels of skin 
cancers — some of which, imliV* 
Mr. Reagan’s, win be fatal. 

The stratosphere's ozone layer, 
the first 0ne of defense against the 
sun’s ultraviolet rays, is beginning 
to thin because of industrial gases. 
Sun screens and protective cloth- 
ing are important weapons in com- 
bating ris ing rates of skin cancer. 
But Interior Secretary Donald Ho- 
del took this notion to an extreme 
two months agp when he recom- 
mended their use in lieu of regula- 
tions to protect the ozone layer. 
The suggestion, aids to issuing gas 
masks to mitigate air poHotion, 
met with appropriate derision. But 
tbe administration has never re- 
nounced Mr. HodeTs logic. 

Scientists have known for more 
than a decade that industrial chemi- 


layer. They are widely used in refrig- 
erators, air condition ere, plastics 
manufacturing, aerosols and as sot- 
veals. Substitute chemicals or pro- 
cesses are readily available — or 
could be, with a nudge from govern- 
ments. But international negotia- 
tions to solve tbe problem lan- 
guished until an ozone hole was 
discovered over Antarctica. 

With recent findings pointing at 
chlorofluorocarbans as tbe likely 
culprit, about two dozen countries 
have moved rapidly toward an ac- 
cord that would sharply reduce pro- 
duction during tbe next decade. In 
fact negotiators moved to tbe brink 
of agreement at a bargaining session 
in Geneva last April, before Mr. 
Hodel entered tbe fray. 

A final protocol is due to be 
signed at a meeting next month in 
Montreal With critical details still 
undecided, the delicate consensus 

could easDy evaporate. 

The president's public leadership, 
sharpened by his personal medial 
history, could be vital in dmching 
tbe deal to save the ozone layer. 

Mr. Oppenheimer is a scientist, and 
Mr. Duddc an economist, with die 
Environmental Defense Fund, a non- 


police potential for rural violence is high, 
ins. Immediate causes are trivial: A scrap 
which over rickshaw fare, a salacious gesture 
depen- by a man of one community toward 
s April the girl of another, or plain rumor. 
23 per- Anything can touch off a major dash 
cad to these days. Fear and hate grip many, 
last 18 Volatile Hindu-Modern relations 
dances need sensitive and dexterous handling, 
vc oo The government, has shown neither. In 

the last year, on many issues, Mr. 
" Gandhi faltered; have 

characterized his policy. Gone are the 
fjg purpose and direction he gave the 

3 country in his first year in power. 

vs A policy reversal an the Modem 
\jfjf issue last year has cost him dearly. By 
enacting a piece of legislation called 
tbe Moslem women bOL he lost the 
:k support of p ro g re s s ive and liberal- 
- minded Moslems plus the Hindus. 
The biff legally binds Modem women 
? to seek justice on matters of marriage, 

divorce and alimony only within the 
J™" cannons of Moslem religious laws. A 
Moslem woman who wishes to seek 
redress under the more just Indian 
civil code, patterned after the Anglo- 
Saxon code, is now legally barred from 
was doing so. Democratic India denies a 
Moslem woman the freedom to choose 
a legal system she prefers. 

Initially Mr. Gandhi was dearly for 
givmg such a choice to Moslem wom- 
“T en, but he retreated under pressure 
t”r~ from Modem zealots. Hindus in tbe 
trink * ax SP Hindi-speaking areas of north 
■ n and central India are as angry as Eber- 
w. al Moslems. They think the govern- 
ment is too soft on tbe Moslems, 
_ Asked a Hindu leader, “Does any 
j_ ■ country give so many privileges to a 
„ minority as we do to the Moslems?” 

Sectoral arithmetic would demand 
that Mr. Gandhi and his party come to 
. . terms with the new rdigious assertive- 
rrj ness in the Hindi belt Hindu support 
.. is why Congress remains in power. But 


ideal surrogate for Hindu hostility to- lieute n a nt Colonel Oliver North and 
ward Moslems. Indira Gandhi under- Rear Admiral John Poindexter did all 
stood riiM Before her assassination in they could, in word and deed, to con- 
1984, riw skillfully exploited Hindu- firm the stereotypes of Americans that 
Moslem reraaons by focusing outside, R ussi a n s and others lurid. This will be 
presenting Pakistan as the arch foe, among tire most lasting contributions 
out to undo Indian unity. No doubt of die Iran-contra gang, 
she had gpod reasons to be fearful of That was brought home to me on 
the Pakistani military regime, hut her the airplane from Tbilisi back to 
exaggeration of the threat was partly a Moscow not by anything said by a 
policy of wooing the Hindus. Russian but by something written by 

Her son seems to have reverted to Edward L. Rowny, the retired gener- 
his mother's policy. Rajiv Gandhi be- al who is special adviser on arms 
gan by extending a hand of friendship control to President Reagan and Sec- 
to Pakistan and Sri. Lanka. Without retary of State George Shultz, in an 
sacrificing security interests, be was article that bepublished in the spring 
prepared to explore ways of cooperat- issue of Tbe Washington Quarterly, 
mg with Pakistan. The movement to- ’ ‘ 1 


prepared to explore ways of cooperat- issue of Tbe Washington Quarterly, 
mg with Pakistan. The movement to- - I had put the article Bade to read in 
ward peace was abandoned in trad- conjunction with arms control inter- ft? 
1986, partly because of. Pakistan’s views I had scheduled in Moscow. But ' 
intransigence on the nuclear issue. Pa- with thcfinal stages of the congressio- 
lristan is determined to be a nudear nal hearings and the Russian refusal to 
power, and peribaps so is India. be surprised by them very much on my 

But the policy of living in peace ' grin d , I found these remarks by Gen- 
r *• ■ era! Rowny (o (Wine,* inadvertently. 


with its neighbors was also given up 


for domestic reasons. When things are thegreat damage wrought by North & 
bad az home, Pakistan-bmting is al- Co. abroad: “Our open society ensures 
ways useful. That is what Mr. Gandhi that our programs are consistent with 
did at a recent public rally, sounding their stated intentions. This is in cott- 
as crusty as his mother. trast to the U.SJ5JL ... " 

The Russians, reading about the 

The writer a a senior fellow at the colonel shipping arms to tbe ayalol- 
Cemerjbrthe Study of DevekpbtgSod- lahs with Mr.. Reagan’s express con- 
edes in New DeOtL He contributed this sent, say they are not so sure. General 


comment to the Los Angeles Times. 


The Washington Post. 


IN OURPAGES, 75 AND 50 YEARS AGO 
1912: New York Reacts 1937: Fear in Shanghai 

NEW YORK — [The New York SHANGHAI — Foffowmg ^l. 
Herald says:] To our friends in other ing of two Japanese naval officers at 
aacs who are pointing tbeir fingers at the Hung Jao mfliiary airfield r«n 
Manhmtan Island and saying, “O Aug. 9J, Shanghai was living in terraJ 
Lord, how t hank ful we are that we of another bombing raid bv the Jana 
are not as New York." we would say, nese such as that which was earned 


watch New York dean house »md 


urac *uwa Ob mat wtuen was carried 

F 111 reprisal for a s imilar inddeat 


takes lesson. We would say this even in 1932 when thousands of ChS 
m the face of the fact that quite hs a were slain. More than 60 000 mniT 
matter rfordhuuy occurrence, within stricken Chinese already have evacul 


a few hours after Police Lieutenant 
Becker was locked up without bail, 


ated their homes. Large numbers are 
pouring mto the international settle- 


there was a fatid shooting affray in mem, while thousands can be seen 
tbe card room of a wdl-known cowering in the streets frentimtJ^. 
restaurant one bkwk ofF Broadway. Ernsts. 

flnlv nnp man nmc t’ltlad uJ ul.> - — t -P '-UiUCic 


cals called chlorofluarocarbons are profit organization. They contributed 
Slowly eating away at tbe ozone this comment to The New York Tones. 


ing defeat in the state cf Haryana. Indeed, law enforcement matters 
Appealmg to the Hindu voter akmg have began to move. The Maynr hoc 
religious hues is always difficult. The summoned his typewriter «vi re- 
Inman stare is birilt on the principle of sumed pegging away letters with oil 
seenfarigm. The word is a misnomer, the industry of Dickens’ chrvmaV^ 
for the state is not opposed to religion, in the “Tale of Two Cities.” 


Indeed, law enforcement matters trance into the airfield in auu«Sl 
have began to move. The Mayor has bfles. When summoned to 
summoned hu typewriter and re- Japanese fired. The Japanes^L^ 
sumed pegging away letters with all says that Chinese 
iheindmuy trfDickas’ shoemaker naval officer and hisSS^ 
in the “Tale of. Two Cities." laLter was driving intotte Sdd. 
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^dnainisls liailAccord 
But Warn of Obstacles; 
Opposition Is Cautious 


% Stephen Kinzcr " 
\i*!H n>YorkTimaSerriF * 

has described the ac- 
«wd signed Friday by five Centra] 
££® can ]<Kld fs as a historic step 
Wward peace but has warned that 
, important obstacles remain. 

; , 1 J ta 8«onem stipulates an end 
io the state of emergency in Nicara- 
gua- For five years, the Sandinist 
government has used emergency 
nne to prohibit msgor political 
demonstrations and restrict civil 
rights. 

AJqandro Bendana, an official 
With the Nicaraguan Foreign Min- 
isi ry. appearing on an ABC News 
program, said Sunday: “It’s a com- 
plex package and many of its de- 
lails need to be worked out, but 
what we are underscoring is the will 
to arrive at peace through negotia- 
tions and what we need now. is ihe 
United States*, concurrence, be- 
cause the main thing is to halt the 
fighting in Central America. That 
means the U.S. must halt in turn its . 
war against Nicaragua.” 
j He said there was nothing in the 
v Guatemala plan “that says we have 
to sit down and talk, with the con- 
tras.” 

*Tbc contras are a creature and 
creation of the Untied States,**' be 
added. “The Central Americans 
recognize this; when will Washing- 
ton recognize this?**- * 

The Guatemala accord says that 
“complete freedom for television, 
radio and press should exist,” and 
that ail countries in the region 
should decree amnesties and em- 
bark on “an authentic democratic 
pluralist process.” 

In a nationally broadcast speech 
Saturday, President Daniel Ortega 
Saavedra indicated that there 
would be no immediate political 

rhnngy; 

Until now, the Sandinists have 
maintain*^ that questions such as 
press and political freedom were 
internal matters that could not be 
covered by any international agree- 
ment. 

The other main aspect of the 
•v accord, the prohibition of outside ( 
' aid to insurgents in Central Amen- , 
ca, prompted guarded hope in Nice 
aragua that the civil conflict that 
has devastated the country since 
1982 might be ended. 

“We have entered another phase ' ' 
in the struggle for peace.** theofil- • 
rial Sandinist newspaper Bamcada 
said in an editorial. 

The newspaper said that the ba- 
sis of the Guatemala agreement. 1 
was recognition of “dialogue and i 
negotiation as the only way .to re- ‘ 
duce differences, the only course I 
for civilized nations.** t 

Aboard the airliner that carried < 
- him back. to Managua, Mr. Ortega * 
described the agreement as “a first 
great, transcendent - and historic j 
step.” _ . I 

“We still have, major steps to s 
take before there is peace in Cen- f 


tral America," he said. “We cannot 
yet have great expectations." 

■. He added, “We hope.the United 
States government will act rational- 
ly for the. first time, that it will 
respect this , agreement of Central 
American leaders and leave us in 
peace." . 

The clandestine September 15 
radio on Saturday broadcast reac- 
tions to tiie accord from leaders of 
the U-S.-badted insurgents, known 
as contras. 

They expressed doubt that the 
SandihLsis would' comply with 
clauses, requiring democratization 
and tree elections. 

Alfonso Robelo Callqas, a for- 
mer member of the Sandmist junta, 
said that Nicaraguans had “an ex- 
perience of betrayal" at the hands 
of the Sandinists- •' * 

“We are famffiarwith the Mant- 
is! -Leninists," Mr. Robdo said. 

Another contra leader, Adolfo 
Calero, said that he was willing to 
work -for peace in Nicaragua as 
long as Sandinist authorities cotn- 
milLed themselves to “a peace with 
freedom, a peace with democracy." 



Study Says U.S. Aides Helped 
Nazi Associates Enter Canada 


Ova. Budd On.lMn 


President Daniel Ortega Saavedra of Nicaragua, left, confering with President Jos£ 
Napoledn Duarte of El Salvador before signing a regional peace accord in Guatemala City. 


U.S. Intelligence Suffers Setback Abroad 


By Stephen Engelberg 

New York Tima Service 

WASHINGTON — Revelations 
in the Iran-contra hearings, includ- 
ing details of amateurism and bun- 
gling, have shaken the confidence 
of foreign officials in UA secret 
operations, government- officials 
say. They add that the disclosures 
have prompted the intelligence ser- 
vices of some friendly nations to 
share less information with the 
United States. - 

Although members of the Iran- 
contra . investigating committees 

. arid I t wigan ad mininra^ ofll- 

dals insist that no classified infor- 
mation was disclosed during the 
bearings, they . acknowledge that 
the continuing exposure of the gov- 
ernment's inner workings earned 
some costs: . 

William S- 'Cohen, Republican of 
Maine and a member of the Senate 
Iran-contra committee, acknowl- 
edged that the detailed picture of 
ineptitude produced by the hear- 
ings would concern foreign offi- 
cials and officers. 

“There have been costs and em- 
barrassments from, exposing the 
weaknesses of thesystem," he said. 
“But ii’s.been necessary. Once you '• 
put things bade on an even keel, 
those countries will regain confi- 
dence because we have confidence ' 
in. oursdve&T^ 1 

Several witnesses at thi hearings 
said during public testimony that 
the detailed disclosures . of the arms 
sales to Iran and the secret support 
for the Nicaraguan rebels, known 


as contras, had severely damaged 
national security. 

Lieutenant Colonel Oliver L. 
North, among others, contended 
that the bearings had “revealed 
matters of great secrecy in the oper- 
ation of our government, and 
sources and methods of intelligence 
activity have dearly been revealed 
to their detriment." 

Members of the House and Sen- 


Bui in Washington, diplomats 
from some countries said they were 
startled when former U.S. officials 
openly admitted that the United 
States, as of six months ago, bad 
virtually no useful intelligence on 
Iran. 

Although most testimony dealt 
with intelligence activities by mem- 
bers of (he National Security 
Council, some operations of the 


There have been costs and 
embarrassments from exposing the 
weaknesses of the system. But it’s been 
necessary. 9 


Senator William S. Cohen 


ate committees, including some 
conservative Republicans, dis- 
agreed. 

“No intelligence information 
was compromised," said Represen- 
tative Thomas S. Foley, Democrat 
of Washington. 

An administration official con- 
tended that hostile intelligence ser- 
vices “could learn more from read- 
ing Henry Kissinger's memoirs.” 

The hearings received mostly ap- 
proving reviews from -the foreign 
press, with most praising- 'the 
strength of the American democra- 
cy in being able to conduct such a 
public inquiry, according to a State 
Department summary of world- 
wide coverage. 


Central Intelligence Agency were 
disclosed as well. 

The hearings have bad several 
effects. One official said, for exam- 
ple, that intelligence officers in 
Costa Rica became less cooperative 
with their American counterparts 
after watching television coverage 
of the hearings received by satellite 
in San JosL the capital. 

This official suggested that the 
Costa Ricans might be afraid their 
secrets could be publicized in some 
future public hearing in the United 
States. “Virtually every source we 
had in the country dried up." the 
offi cial said. 

A former American intelligence 
official said counterterrorism offi- 
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SHE HAS THE STRAIT DOWN COLD — Lynne 
Cox, 30, swimming ahead of two escort boats on her way 
to crossing the Bering Strait, which separates Alaska and 
the Soviet Union. Despite spemfing about two boors in 6- 
degree-centigrade waters, Ms. Cox, inset, was all smiles 
Friday after reaching the Soviet island of Big Diomede. 


XLZSi.' 


anUwWn.AiwaKllV» 

The Californian set out from die U-S. island of Little 
Diomede and swam more than four miles to compensate 
for tides and currents in making the 2.7-mHe crossing. No 
one is known to have attempted such a swim before. A 
spokesman for die U-S. Coast Guard said that a person 
would normally survive only' 30 minutes in the icy water. 


Pretoria Says It Will Negotiate on Namibia 


. i 


By John D. Batter sby 

New York Times Sen-ice 

CAPE TOWN — The South Af- 
rican government, having reopened 

s ec urity talk*! with Mozambique af- 
ter a two-year lapse, now appears 
ready to negotiate wiih Angola and 
Cuba on withdrawing Cuban 
troops from Angola and an inde- 
pendence settlement in South Am- 
can-ruled Souib-Wesi .Africa. 


Neil P. van Heerden, the direc- 
tor-general of the Department of 
Foreign Affairs, said that South 
Africa would talk to any party in- 
volved in the issue of independence 
for South-West Africa, or Namibia. 

He mod that included Cuba, An- 
gola and the South-West Africa 
people's Orgamzaaomor SWAPO, 
the guerrilla organization that has 
been fighting. for independence for 
21 years. 


But he said he doubted whether 
Soviet commitments in Angola 
would allow the Angolan govern- 
ment much “leeway to negotiate." 

Mr. van Heerden took pan in 
minis terial talks last week with Mo- 
zambicans that led to a revival of a 
nonaggression pact agreed upon in 

1984. 

President Jos6 Eduardo dos San- 
tos of Angola said in late July that 


Brazil Boosts Angolan Oil Imports 

: -1 1- — " niil V«i« FhmP 


. raised concern over oil supplies Africa,” said Mr. Van Dunem be- 

By Juan ae Orus fom region. Brazil is import- fore flying home to Luanda. “It is 

International Herald Tribune - 235 % o00 bands a day from Iraq, lime Brazil began to invest in Afn- 

RIO DE JANEIRO — Brazil has Arabia, Kuwait and Qatar, ca as a contribution to us own 

signed an agreement with Angola ^ with Angola, reached development." .... 

W increase ofl purchases, further a visit to Rio last week by The Angolan master delivered 

strengthening its lies with black Af- Castro Van Dunem. the an invitation to Presid ent J os^Sar- 

rica. Angolan minister of production, neVto visit Angola, a l front-lme 

An emnomic agreement reached political as well as economic African country that has accepted 
in sigiifiramce for two countries that Cuban nnliuuy mrolvemenl i. tis 

double Brazilian oil import from historic and ethnic ties as for- ^ 

Aneola to 20.000 barrels a day. mer Portuguese colonies. backed UNITA rebels. 

if Brazil will extend a T od ay Brazil is an industrialized Brazilian press accounts, which 

JXiS— o^dno.beofndaliy^ar™^ 
Sioo tmlljon including arms, and has said Mr. Van Dunem had alsodis- 

i^manuflctuied gSl it was an- contractors with international ex- cuss ^J he . ^ hase ° f Braziljan 
,aD perienoe. building highways,, dams armored vehicles. _ 

nounced. increased oil and railroadTAngola depends Mr- Van Dunem signed an agree- 

The agreement onincrc*** ou ^ ^ menl for Brazilian teachers and 

purchases from An^te ^Brazfl has been asleep toward health technicians logo to Angola. 

mili tary hostilities in urc 


backed UNITA rebels. 

Brazilian press accounts, which 
could not be officially confirmed, 
said Mr. Van Dunem had also dis- 
cussed the purchase of Brazilian 
armored vehicles. 

Mr. Van Dunem signed an agree- 
ment for Brazilian teachers and 
health technicians to go to Angola. 


he was prepared to be more flexible 
over the partial withdrawal of an 
estimated 35,000 Cuban troops in 
his country in return for indepen- 
dence of South-West Africa, the 
withdrawal of South African 
troops from Angola and an end to 

U.S. aid to anti-government rebels. 

The Angolan rebels are backed 
by South Africa and receive 515 
million a year in military aid from 
the United States. Both the United 
States and South Africa have 
tinted any progress toward Namib- 
ian independence to the withdraw- 
al of Cuban troops from Angola. 

Talks between the UJS. assistant 
secretary of state for African af- 
fairs, Chester A. Crocker, and Mr. 
Dos Santos ended abruptly last 
month, with Mr. Crocker calling 
them “a waste of time." But Mr. 
Dos Santos has since extended an 
offer to Pretoria of four-way talks 
with South Africa, Cuba and the 
Namibian rebels. 

Mr. van Heerden said that the 
breakdown in talks between Ango- 
la and the United States would not 
prevent further contacts between 
Pretoria and Angola. 

He said that despite U3. sanc- 
tions and corporate disinvestment 
in South Africa, he did not believe 
there had bees a fundamental 
change in Washington’s policy to- 
ward Pretoria. 


dais in several European intelli- 
gence services had lold him they 
had been struck by the ineptitude 
of the Iran and contra covert oper- 
ations. 

Although countries like Saudi 
Arabia were irritated when their 
support of the contras became pub- 
lic — after they had denied giving 
support — officials expect them to 
CO a tin us aiding covert action of 
mutual in teres L 

Leaders of the Iran-contra com- 
mittees said that one of their main 
goals had been to avoid damaging 
American intelligence gathering, 
particularly by the CIA. 

Several panel members said they 
hoped to avoid repeating the expe- 
rience of the mid-1970s, when sev- 
eral illegal and unsavory opera- 
tions involving assassinations and 
manipulation of governments were 
disclosed. 

The years after those inquiries 
were marked by low morale and 
bureancratic timidity at the CIA 
and other intelligence agencies. 

Senator Daniel K. Inouye, chair- 
man of the Senate Iran-contra 
committee; said that the panel had 
decided against public testimony 
by Robert M. Gates, deputy direc- 
tor of intelligence, in part to avoid 
embarrassing the CIA. 

For example, Mr. Inouye said, 
Mr. Gates would have been forced 
to acknowledge that although he 
was No. 2 at the agency. William J. 
Casey, the director of central intel- 
ligence. had kept him largely in the 
dark about the Iran and contra 
operations. 


By John F. Bums 

\'c* lid Trnm Srrr.n' 

TORONTO — A study for a 
Canadian government commission 
says that people who would have 
been considered “undesirable Nazi 
collaborators" were admitted to 
Canada as immigrants after World 
War II because of incomplete and 
misleading information supplied 
by U.S. intelligence officers. 

The study, by Alti Rodal. a histo- 
rian living in Ottawa, was compiled 
for the Deschenes Commission. 
Trie commission compiled an offi- 
cial report on war criminals in Can- 
ada that the government published 
in March. 

The Rodal study, based on secret 
documents and extensive inter- 
views with officials, influenced the 

commission’s recommendation 

that immediate action be taken 
against 20 alleged Nazi war crimi- 
nals living in Canada and that 218 
other immi grants be subjected to 
further investigation. 

The government introduced leg- 
islation. still pending, to allow for 
war crimes trials in Canada. But it 
ignored the commission’s recom- 
mendation that the Rodal study be 
published, and it released the re- 
port only last week, heavily cen- 
sored, after The Toronto Star peti- 
tioned for the document under 
Canada's Access to Information 
Act. 

The study says that government 
inquiries in recent years have 
showed that in the early 1950s U.S. 
intelligence officials pushed “east- 
ern Europeans with false identities 
through the immigration stream to 
Canada.” 

At the time, according to the 
study. William Kelly, a Royal Ca- 
nadian Mounted Police officer 
screening immigration applications 
in Germany, became suspicious 
about U.S. intentions when he no- 
ticed a number of applications “all 
neatly typed and emanating from 
an address in the American zone of 
occupation.” 

As a result, the Rodal study con- 
tends. “there were instances in 
which American intelligence offi- 
cers withheld information from 
and misled Canadian authorities as 
to the true background of prospec- 
tive immigrants to Canada, persons 
who would have been inadmissible 
on grounds of ‘moral turpitude.’ 
the category for undesirable Nazi 
collaborators.” 

Elsew here in the study. Miss Ro- 
dal concludes that “significant 
numbers" of war criminals were 
among the 620.000 immigrants 
who came to Canada in the two 
decades after World War II from 
12 European countries where war 
crimes were c omm on. 

The study’s conclusions appear 
to tally with the U.S. Justice De- 
partment's disclosure in 1983 that 
American intelligence agencies in 
Europe knowingly employed and 
protected former Nazis, including 
Klaus Barbie, who was recently 


convicted in a French court of 
crimes against humanity. 

The U.S. investigation showed 
that American officials had assist- 
ed some of the former Nazis in 
acquiring new identities that made 
it posable for them to leave Europe 
and settle elsewhere, notably in 
South America. 

Although it was Miss Rodal’s 
allegations abom the role of U.S. 
intelligence agencies that made 
headlines here, her study also con- 
tained much that was embarrassing 
to the Canadian government. 

She asserted that two alleged 
Nazi war criminals were admitted 
to Canada in 1983 because a Ger- 
man-bom senior officer of the 

Mounted Police, along with other 
officers described by the study as 
having sympathies that “inclined 
ihem towards leniency with regard 
to former Nazis," destroyed docu- 
ments relating to the immigrants’ 
Nazi pasts. 

.As released, the study offers no 
information about the identities or 
whereabouts of the alleged collabo- 
rators who entered Canada with 
the assistance of U.S. intelligence 
officers or of the two men who 
entered in 1983. 

The government, in censoring 
the document, said that it was do- 
ing so to protect individuals and 
ensure fair trials if any of them 
were brought to court. 

Some of the censorship involved 
passages dealing with two former 
prime ministers, the late Louis St 


Laurent and Pierre Elliott Trudeau. 

Mr. St. Laurent is depicted as 
having agreed to the resettlement in 1 
Canada in 1949 of a Nazi collabo- 
rator from Czechoslovakia, Karol 
Sidor. after a direct appeal from 
Pope Pius XII. 

Mr. Sidor, previously command- 
er in chief of the Hlinka Guard, a 
Slovakian sionn trooper unit, had 
been reassigned to the Vatican as 
the delegate of Nazi-occupied Slo- 
vakia. 

The study quotes a letter from 
the Apostolic delegate in Canada 
telling the Canadian authorities 
that he “cannot settle down any- 
where in Europe without undergo- 
ing serious inconveniences and vex- 
ations." 

Mr. Sl Laurem, who retired in 
1957, was also depicted as having 
been “personally involved" in com- 
municating with purported Nazi 
war collaborators from Vichy 
France who settled in Quebec after 
having been convicted in absentia 
in French courts. 

Mr. Trudeau is described in the 
study as having opposed action 
against purported war criminals 
when the matter was put before the 
cabinet in the early 1980s. 

Three pages of the study dealing 
with his attitude and with instances 
in which he opposed measures pro- 
posed by other members of his gov- 
ernment were deleted before publi- 
cation on the ground of cabinet 
secrecy. 


U.S. States It May Close 
PLO Washington Office 


By Charles R. Babcock 

Washington Post Service 

WASHINGTON — After 
months of internal debate, the Rea- 
gan administration has said for the 
first time that it is considering dos- 
ing down the Palestine Liberation 
Organization's office in Washing- 
ton. 

According to State Department 
officials, recent PLO actions, such 
as keeping Mohammed Abu Ab- 
bas. mastermind of the Achille 
Lauro hijacking in 1985, on its ex- 
ecutive board, contributed to the 
decision on the politically sensitive 
issue. 

The PLO's Washington office 
and its office at the United Nations 
are the target of legislation by 
members of Congress who argue 
that they are symbols of terrorism. 
Other members counter that shut- 
ting the office would violate U.S. 
precepts of freedom or speech and 
harm U.S. efforts to arrange peace 
talks between Israel and a Jordan-' 
Palestinian delegation. 

Secretary of State George P. 
Shultz wrote sponsors of the legis- 
lation that the administration op- 
poses the bill because it would vio- 
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Mail-In Testing Kits for AIDS Draw 

" of the Achille Lauro cruise ship in 

Criticism From U.S. Health Officials 


late the president's powers in 
foreign policy. But he added that 
the administration is considering 
closing the PLO's Washington of- 
fice, the Palestine Information Of- 
fice. on its own. 

“Qosure of the PIO as a ‘foreign 
entity,' allowed up to now to oper- 
ate by the U.S. government, would 
of course represent a symbolic shift 
in the U.S. government's relation- 
ship to the office, underscoring our 
disapproval of the PLO's retention 
of Abu Abbas on the Executive 
Committee,” Mr. Shultz wrote in a 
July 31 letter to Senator Charles E 
Grassley. Republican of Iowa, and 
Representative Jack Kemp, Re- 
publican of New York, sponsors of 
the legislation. 

“Such a gain may be sufficient to 
warrant Executive Branch action in 
this regard at the appropriate 
time.” Mr. Shultz added. 

His pronouncement followed 
months of internal discussions by 
Slate and Justice Department law- 
yers on the legal authority for such 
a move. 

One State Department official 
said that the US. authorities were 
“shocked" by the PLO’s decision at 
a recent conference in Algiers to put 
Mr. Abbas back on its executive 
board. The United States has sought 
his extradition on hgacking and 
murder charges since the hijacking 
of the Achille Lauro cruise ship in 


By Lori B. Miller 

New York Tinu's Service 

NEW YORK — Several VS. 
companies plan to offer mail-in 
testing kits for the AIDS virus, stir- 
ring concern among public health 
officials and drawing criticism 
from many doctors and others who 
work with AIDS patients. 

The companies promoting (item 
say they will reach a segment of the 
population that would otherwise 
not get tested: people who refuse to 
go to a physician or to a public 
testing site because or the stigma 
associated with AIDS, or acquired 
immune deficiency syndrome. 

But many health experts ques- 
tion the accuracy of the mail-in 
tests. And they say it is dangerous 
to notify users of the kits about 
positive test results without offer- 
ing them personal counseling about 
the implications. 

“Right now. there is nothing 
more devastating than finding oul 
vqur AIDS test might be positive," 
said Dr. Robert E McAfee, a trust- 
ee of the American Medical Associ- 
ation and a surgeon in Portland, 
Maine. “Finding out over the tele- 
phone does not meet the compas- 
sionate, sensitive, psychological 
needs of a patient.” 

Most of the kits require an indi- 
vidual to prepare a blood sample at 


home and send it to a laboratory 
for evaluation. Those using the kits 
would identify themselves by num- 
ber and would receive their test 
results either in the mail or over the 
telephone. 

The kits, costing 524.95 to S50. 
would be sold in pharmacies and 
medical clinics as well as by mail- 
order. 

At least three companies are 
awaiting approval from the Food 
and Drug Administration for their 
at-home blood-sampling kits. 

One test-kit company that is al- 
ready operating. National AIDS 
Testing Hotline Inc. in Fori Lau- 
derdale. Florida, requires custom- 
ers to have blood drawn at a profes- 
sional laboratory. They then send it 
to the company for private notifi- 
cation of results. 

The FDA said it was studying 
whether the company’s procedures 
were subject to federal approval. 

Some officials say they suspect 
that other companies have been of- 
fering similar services without fed- 
eral approval. 

Robert Komescher, project offi- 
cer at the Centers for Disease Con- 
trol in Atlanta for the AIDS Na- 
tional Hot Line, said federal health 
officials took a dim view of mail-in 
AIDS testing kits. He said: 

“Our position on testing has 


been made very clear: We have 
always stressed that testing should 
not be done without pre- and post- 
test counseling, and this is a posi- 
tion of every public health author- 
ity in the country." 


The Shultz letter noted that dos- 
ing the PLO observer mission at the 
United Nations would violate a U.S. 
treaty obligation and would lead to 
a probable defeat at the World 
Court and “a propaganda gain” for 
the PLO. 


Pentagon Clears Japan Firms 


New York Times Service 

NEW YORK — The Defense 
Department, in an unusual move, 
has said its officials had no knowl- 
edge of high- technology diversions 
involving die NEC Co rp., Mitsubi- 
shi Heavy Industries or Sumitomo 
Heavy industries. 

All three companies have been 
named in news reports in Japan in 


the last week, after a Japanese news- 
paper, drawing on an interview with 
Stephen D. Biyen, wbo heads the 
Pentagon’s export control office, 
quoted Mr. Bryen as alluding to the 
companies. In its statement on Fri- 
day, the Pentagon said Mr. Bryen 
had been misquoted. 

NEC has strongly denied it en- 
gaged in any diversions. 



There’S only one gin for 

THE WELL-INFORMED. > 





at the " 

CONCORDE LA FAYETTE 
HOTEL in PARIS 

An extended meeting... 

...an unexpected dinner, 
no trains, no airplanes, 
no hotel reservation 







rde La 


,The Uoneor*" 

l 1 11 otters ><> u 


f a vett e 


, o v too® ,vl ' 


uyou - _ M 

\rrvtt u p- j 



HOTEL CONCORDE LA FAYETTE 

3, place du General Koenig - 75017 Paris 

Tel. : (1) 47-58-12^4 - Telex : 650 892 - 650 905 


i 





Page 6 


INTERNATIONAL HERALD TRIBUNE, MONDAY, AUGUST 10, 1987 


Allies, Fearing Terrorism, Exclude 
Iranian Officials From West Berlin 


CONVOY: 

U.S. Cites Support 


Reuters 

BERLIN — The Western allies 
barred a number of I ranian diplo- 
mats and other officials from West 
Berlin over the weekend against a 
background of growing concern 
that U.S. involvement in the Mid- 
dle East could provoke guerrilla 
attacks. 

The United States. Britain and 
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the Gulf. _ 
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The Iranian ambassador in East an order. stiB in force, that excludes ^ ^ adviser had no reooDection of the 


meeting that, after Mr. Weir’s re- 
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lation to Mr, Casey's vision for a Nir, the Israeli expert, as early as/ered a partial stop 0 *®" l,.. failed 
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be able to conduct “off-the-sheir On Jan. 7, 1986. according to a to secure the release of me 
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These, Coltmd North argued. Colonel North. “Regarding The On June 6, Mr Reagan a PP^r~ 
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appropriated U.S. government reference to the September 1985 . tap^ » n .f Rear Admiral J °. nn ' 
money and thus would not neces- TOW shipment, “it was agreed that ft^ndexter, Mr. McFariane s 
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concern and froiadon over ter- Admtal Poindatter wrote Colo- 


Berlin, Hamid Reza Assefi, dis- Libyan diplomats from the West- 
missed Lhe allies* action as absurd sector - 


Mr. Weinberger said that recent 1 ““cheon meeting. 

U.S. minesweeping efforts follow- _ President Ronald Reagan and 


France, the Md asserted that it was pan of a in November, officials of the ing the mining of the Bridgeton had his top advisers haw said repeated- 

tratiocs in charae of pim aimed at «oL“g Syrian Embassy in East Berlin, ex- turned np other mines. ly since the arms rales were ex- 

iVT 8 j™ „ e conflict with Tehran’s revolution- cept for the ambassador, were ex- “We destroyed mines outside posed in November that a ™»n 
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and Tehran's consulate in the west- 
ern sector oT the city. 

An a l lied spokesman would not 
say how long the officials in West 
Berlin were given to leave the city. 
But rate security source said they 
would have to be out by Tuesday. 

“We don’t take measures like 
this without believing there’s a ter- 
rorist danger," one allied source 
said. “We must bear in mind La 
Belle." 


billion other Moslems, the terrorist center in West Bolin. mine: 
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Colond North noted that Richard 
V. Secant a retired air force major 
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( Conlin ped from Page I) 

an coastal targets. Marine artillery 
specialists could be slipped ashore 
to direct the gunfire, so there would 
be no repetition oF the failure to hit 
most targets in Lebanon in 1983. 

The battleship Missouri is ex- 
pected to arrive in the Arabian Sea 
by mid-August, along with six oth- 
er ships. 

Since naval officers oppose send- 
ing a battleship into the Gulfs con- 
fined waters, the Missouri's huge 
16-inch f400mm) guns may not be 
fired. But the ship is armed with 
Tomahawk cruise missiles, which 
could be fired from far at sea at 
targets 500 miles inland. 

Another possibility is that cruise 
missiles could be fired from subma- 
rines in the Arabian Sea. The Irani- 
ans would never know where they 
had come from. 

The Navy does not disclose sub- 
marines* movements, but it is stan- 
dard Tor at least two of them to 
accompany an aircraft carrier. 
Many of the submarines have been 
armed with Tomahawks. 

While retaliation might be rela- 
tively simple, a larger military op- 
eration would be extremely diffi- 
cult if an Iranian invasion of 
Kuwait or Saudi Arabia prompted 
a request from their governments 
for sustained military support 

Marines could be flown in and 
then pick up arms aboard ships 
that would have sailed to the Gulf 
from Diego Garcia. Paratroopers 
could reinforce the marines. 

The terrain would favor U.S. 
forces, since the invasion route 
from Iran to Saudi Arabia is a nar- 


row corridor on the west coast of “Anyone thinking of sustained 
the Gulf. operations in that part of the world 

But the mission would be diffi- would be nuts." said an officer 
cult. The Strait of Hormuz is half- privy to the Joint Chiefs* thinking. 

wav around the world from the . „ • 

Uruied States. U.S. armed forces . A W 

lack air and sea transport to sustain from M atuck ° f “bignous on- 
a fiow of troops, weapons and sup- gin, such as the bombing of a U.S. 
plies, and the United States l a c k*, embassy or an explosion aboard a 
bases, communications and water fishing boat that had sidled up to 


supplies in the region. 


REAGAN: U.S. Supports Accord 


“Anyone thinking of swtained 

operations in that part of the world , , * ' “ ;Tq wou 

would be nuts." said an officer 
privy lo the Jo.nl Chiefs’ thinking 

A greater difficulty would arise the region “very irrational" and 
from an attack of ambiguous ori- “very explosive.” 
pin such as the bombing of a U-S- Mr. Weinberger said that the Ira- 

embassy or an explosion aboard a nians themselves “were responsible 

fishing boat that had sidled up to fo ^j5 e at Mecca." 

. * -The Iranians are not rational, 

an American warship. he said. ‘They break every code in 

1 1 1 the world. They do that whether 

you have your might ax display or 
GimrMT-fe AnmrA you don't." (UPf.AP) 


pro- ists directly, but U.S. laws on the hostages. The colond, who testified 
i the books make that difficult to do," that these initiatives were paid for 


1 State for the Mecca noting. ceeds to aid the contras, as the bodes make that difficult to do," that these initiatives were _ 

“To call what we do for our do- Nicaraguan, rebels are known. said a North colleague last week, by arms sales proceeds, provided 
nse ‘terrorism' is a very nasty way - Colond North’s note and testi- “It’s illegal to awasanate Abu Ni- details at A. dosed session of the 
explaining it," Mr. Rajaie-Khor- mony from the Iran-contra bear- dal, but we can bomb Libya and congressional committees. 


in Beirut and a 40-man Druze force 
working for’ us. Dick rates the pos- ■. 
Ability of success on this operation^ 

as 30 percent, but that’s better than 

nothing.” 
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against Lhe plan in the face of a «=**,■» b«mbyNov.7. 
consensus among leadens in the re- Mr. Wright said Friday that he 


gjon and Democrats in the Con- saw little reason to vote on further an aims embargo on Iran for its 
gress. military aid while the peace process continuation of the war with Iraq, 

The officials said Mr. Wriahf s w rnovhl S fonvard - according to State Department of- 


The officials said Mr. Wright’s was moving forward. according to State Dmuteent of- 

role in formulating the plan ap- Mr. Wright said, however, that £lcia ^’ . / “* Times re- 
peared to have given impetus to the he would not rule out the possibili- From Washington, 

talks in Guatemala. That accord, ty of allowing humanitarian aid for g Threat by Rafsaniani ‘ 
by the leaders of Guatemala. El the rebels while the peace talks pro- ofLtelranian 

Salvador. Honduras. Nicaragua ceeded lis. HasS Rafsanjani, said tairn 

and Costa Rica, was the first signed Another ireportant issue to be interview released Sunday that 
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and Costa Rica, was the first signed Another ireportant issue to be interview released Sunday that 

agreement after almost four years b *7*^ played ^ ^ Tehran would dose the Srodt of 

01 n^otiauons. contras in talks leading up to a Hormuz if I ranian use of it was 

“This is a test of the Latin de- cease-fire. cur tailed , United Press Interna- 

mocrades." an official said. “They . _ , , , lional reported from Boon. 


“very explosive.” rTflTF 

Mr. Weinberger said that the Ira- x >ii 1 1 jfi ! 
nians themselves “were responsible 
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you have your might on display or market economic policies concmoe, 
you don’t." (UPf.AP) whateverthe govanroenL 

Mr. Ayala said be was confident 
* * ■ Talks on Anns Embargo that the military intended to keep 

-Congress last year expires Sept ^ United Sutes has its word and graduaDy return Chile 

I. The Guatemala plan calls for a consultations on a resolution H > jfe? loc ra ^'; c 

ase-fire to begm by Nov. 7. a[ ^ Unitcd Nalions Security tr ^^? ua 

Mr. Wright said Friday that he Council that would seek to impose the Chilean armed forees, hesauL 

an arms embargo on Iran for its 3 < l ane ? mira3tted to 0* 
continuat^ofAe war with Iraq, * jf 

according to State Department of- ^ committed, they will do it, no 
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ported from Washington. . *** ^ that he 

■ ° does dot favor dictatorships, ap- 

■ Threat by Rafsanjani ' peared careful to make dear that 
The speaker of the Iranian Md- ^ ^th was in the armed forces as 
lis. Hashemi Rafsanjani, said in an a.whofo, not necessarily in General 



P ARIS : The Big Guns Stay Home 
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have claimed that we should back Adolfo Calero, a amtra leader. 


off and leave it lo them to force the said last week that he would not ^ Wdt . 

Sondinists to democratize and de- a £ ree ^ ®?de by Nicara- “Naturally wi 

i i i . i ana anri rhp T ^tarpe u nw>r t hi> . . . / 


lional reported from Bonn. 

He told the West German oews- 


militarize. We’ve heard the speech- gua and the United States “over the ^ stra j L tep t open,” he said, hopes such a can d ida t e oonld 
es: now la's see the action." bc3ds °* tte contras. “Our position is simple: If we can't be selected with consensus support. 

Left unsettled, and certain to be Neither the administration pro- use the Gulf for oil exports then we The mil itary leaders are sup- 
a major issue, is what the Reagan posal nor the Guatemala accord will dose it. Why shouldn’t we rposed U> nominate the can d id ate 
administ ration will do about seek- calls for direct involvement of the close it then? Thai is our answer ' tmanimously 3 0 to 6 0 days before 
ing further aid for the Nicaraguan canuas in negotiations toward a Either the strak is open for all or ■ we vote. If the commanders cannot 


we are interested in 


Pinochet. 

Several businessmen said they 
favored the proposal advanced fry 
(he three otter military command- 
ers — most dearly by . General Fer- 
nando Maltha, the air force com- 
mander — to name a civ ilian 
candidate. General Maltha r epor t - 


The $100 million approved cease-fire. 


conuas in negotiations toward a Either the strak is open for all or ■ 


for no one.” 


Patricio Ayhvin 

Chile Politician 

Seeks Free Vote 

Rouen 

MADRID — Patricio Ayl- 
win, the newly elected leader of 
the main Chilean opposition 
party, the Christian Democrats, 
says he is seeking talks with his 
country’s military rulers to. 
bring about democratic elec- 
tions. - . r 

• In an interview -pubfisihed 
Saturday in the Spanish news- 
paper El Pais, Mr. Aylwin said 


Sssinghurst Castle gazing at V. vivid fflnsteton of Sartre s state- 
SackvUle-West’* white^arden ment that hdlnotterpeopIe.lt is* 
through dark jdasses, the publish- momcot when newspaper head- 
ing trade is already hyping its au- E™? fa ^ into the language of a 
team lists. mihtary campaign and July 31 is 

. “Publishers and writers with D-Day or Jour -J. “Twenty- 

books «™rnng ont in the fall are seven mfflkm Frenchman leave on 
making the rounds of dinners with vacation, 8,000 will not return, 
jomnaSsts in order to start the fam- ^ lw»dfinc claimed, m effect 
oos bouche & roraUe, or word of sounding laps before reveffle. 
month," Mr.Labro says. “The Pa- ■ II has been estanated^that the 
risian bouche d VomUe begins in French devote one-twdfi* rf therc 
August” budgets to vacations. Still, 50 per- 

Anotbcx event that begins in An- cent do not go away at afl. They are 
gust is the annual series of price assumed to be farmers, the poor, 
increases announced by the gov- *e aged and immigrMit workers 
erament in the hope of canning who might not fed all that cozy on 
amiinn mp imnmng in tla mn Tte aBfettm beach, 
p ro ces s began on Ang. 1 when ■ To the French the summer vaca- 
postal rates increased by 2.4 per*- turn is the high point of the year, in t* 


cent followed two days later fay a effect more than a constitutional 
risein the price of cigarette. right becanse while no one has read 
If price it KT 1 * 00 ** are a tiatimmi the constitution everyone knows 
event, on the Paris scene each Aur about the law of 1936 that created 
gust it is traditionalfar abig film to tteoongep^.Tteecooomiccon- 
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the vote. If the commanders cannot o m an mtervww puWisted 

agree, the dedsion will be up to the Saturday rntte Spanish news- 

-broader National Security CoundL W* 1 H Pais * Mr Ayjwin said 
Intthe interests, of armed forces ^b<^toperaqadettearffled 
unity, however, it is expected that ^uSL:! 0 ■ < H3u ( J^ anS , a 
dteG ara in»K ! »- 


te shot that requires chase scenes sequences of the country’s shutting 
over eng> ty streets. Tins mem thitis dt»m for tte month of August are 
a Roman Polanski thriller starring grave and, it appears, beyond cure. 
Harrison Ford. Pointing out that 70 percent of 

To service the new trendy An- French industry closes up shop in 
gust stay-atiomes, rxmty of die August (automobile production 
better Paris boutiques’ have stayed aloo « **>!» ^ 80 percent), Le 
open in the hope of recouping Monde had an article last week on 
losses cm disastrous Tune and July thefa3nres of sensible attempts to 


sonde the three commanders to 
support him or that they wfl] win 
him over to another candidate. 

The lea d e r of an organization of 
small-business people who request- 
ed that his name not be used said he 
thought it was too soon for open 
elections in ChOe. He also said that 
he would prefer “a civilian backed 
by the aimed force*” in the plebi- 
sdte and that he would vote against 
General Pinochet. 


plebesdte in which a candidate 
chosen by the military would 
succeed Genera] Aogusto Pino- 
chet as president. 

“Apparently, the armed 
forces don’t want to negotiate 
at the moment," Mr. Aylwin 
said, “bat this may change 
when we have five or six million 
voters registered in an electoral 
census and our campaign for 
free elections gains momen- 
tum." 


better Fans boutiques' have stared ***** *ops by. 80 percent), Le 
open in the hope of recouping Monde had an article last week on 
; losses on disastrous Tune and July the failures of sensible attempts to 
sales figures. Favorite media res- 1 spread, vacations over a period of 
tanrants such asEdgaxd on therue several months. 

Marbeuf . and’ La Gan&feer Oh the.- ' Gne-oF-tte most energetic- com- 
- avenufc de La Motte Picquet, which batanls of the August shutdown 
also attracts political figures, re- was Andrfc Henry, minister of 
main open. Hotel restaurants and temps libre, or leisure time, in 1981- 


caffe terraces are favored by sum-' 83.. Mr. Henry, a Socialist, pub- 


mer bachelors. 

“Paris in August is a husband’s 
city, a bachelor’s city,” Mr. Labro 
says, “which means that there are. 
all those polls in newspapers and 
magazines about are die French' 
faithful in August. And of comae 
they are.” Of course. 

While what the French like to 
call le htppy few remain in Paris, for 


listed a meteorological study that 
showed June was the sunniest 
month of the year and called the 
French August an economic aber- 
ration. But he was unable to change 
his countrymen’s habits. The only 
new shutdown that occurred was 
his ministry, which Jacques Chirac 
has pm unde? the department of 
tourism. ' 
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CHAD: ARMS: So 

Town Recaptured (Ggwh.A, 

sen daily correct,” and th 
(Contiimed from Page 1) ploymem should be rega 

could be used to launch attack* “soboing" devriopmenL 
against Chadian forces. One official said that » 

Military observers said C had U -S- inte lli ge n ce expert 


ARMS: Soviet Puts Missile on Rail Cars , US. Aides Say 


(C o n tin ued fress.Fage 1) der the treaty’s limit on land-based 
sen dally correct,” and that the do- roksiks with multiple warheads, 
ploymem should be regarded as a . TheUmtedStates ceased observ- 


WOuld be so difficult to verify thai 
none should be permitted in the 


bymeni should be regarded as a TheUmtedStates ceased observ- treaty conatrainmg strategic nude- 
obering" devriopmenL ing the SALT-2 treaty late in 1986 ar arms that is presently under ne- 

One official said that while some in response to alleged Soviet viola- . gotiation in Geneva. 


Military observers said C had Uj S- intelligence experts dispute lions of other treaty provisions. Several U.S. officials challenged 
would probably not be able to re- the Helms assertion, “the prepon- The Soviet Union previously de- Mr. Hdms’s.allegation of a serious 
tain total control of the region until derance of the intelligence commu- ployed another mobile strategic nu- new Soviet violation of the SALT-2 
the Libyan base, by sever- aty believes that the Soviet Union m i s s ile known as the SS-25, treaty. They asserted that the Rus- 

I af thousand troops, was concuered. has begun deploying the rail-mo- desi g ned to be launched from aans bad di sm a ntl e d a sufficient 
r 1 Ni ff SS-24" tni(+« that mam Rm Cn.N .1 miintwr rtf cc n T 


J_ Tri-rJi TOtuan rarttrt mnni OUC U1C JU*1W WUU- 

tored bjfthe BBC s2d aS Tte SSX-^ in devdopment for- JD^Tte Sfr-25 is a singlo-war- n*mt deployments of the 

re^on for “this aggression. mSsjeru^ittorcidiallmqor a^tastilldevdopmgasmgfo-war- correct, however, because the SS 
lue radio said the azteac had UJS. mflitary targets xda polar tra- mobile counterpan to the So- aans had not yet blown up the old 

b een ea rned out rwth tte help of jeetories. vimS^iS. SS-I7 sQos as required by tbe trear 'ft 

^mpcnaim forces, » reference to Mr. Helms was seeking to dis- The Reagan administration’s ty, even though the missiles had ^ 
v ■ an ® .*° France, credit an expected move by Senate Co mm issio n on Strategic Forces, been withdrawn. 

which has 1,200 troops in southern Democrats to require through leg- chaired by Brent Scowcro f t, a for- ■ 

Chad with a squadron of jet fight- (station that tte United States ad- mcr national security adviser, , 

ers available to protect the south- here to the 1979 SALT-2 treaty so that both superpowers shift 1L> Diem Floods m India 

era capital. long as the Soviet Union remains in 10 mobile, relatively untargetable. United Press intenwhmai 

The announcement of tte Chad- compliance. land-based missiles to lessor the NEW DELHI Freak mon- 

ian victory, tte first major military . He said that he .had obtained attraction of striking first when soon floods have killed at least 113 
action since Chad gained control erf agreement from “key inteffigence, conflict seems imminent. people across India while drouehts 

most of northern Chad in late defense and national security au- But the Reagan administration ' — ^ 


trades that roam die Soviet coun- Dumber of SS-17 missi les to make 


Varies by country 


March, was. greeted with, demon- thorities” (hat some SSX-24* has argued that Soviet compliance - weather patterns have ruined 
stratious in Ndjamena. “should now be accountable" un- with limitations on mobile missiles moos, officials said 
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In an Old Rally 
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■ SCems appropriate far 

^ung the agonizing question of how rmirf. 

the good times wfflrolj. wnger 

f ^ miliar *“& to it Media pundits 
worry that stock prices are running far of 

economic reality. Brokerages i«me reams of "p fry at 
reports to reassure 
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dciibtcrs. And some in- 
vestors dabble in gold, 
just in case. 

The concern is under- 
. standable. Nothing lasts 
forever. And riiic partic- 
ular rally has served in- 
vestors wcIL In the past 
12 months alone, it has 
weathered growing indi- 
cations of a tiring econo- 
my, inflationary jitters, a 
weakening currency and 
uncer tain political pros- 
pects associated with an 
outgoing administration 
that has been wounded 
by scandal 
SdU, the Dow Jones 
industrial average has 

■ combed more than 30 percent since the start of the 
year. And the outlook remains favorable. As invest- 
ment strategists celebrate the boll market’s tradition- 
al August anniversary, maoy'betieve most of the good 
times are behind u$, but are far from ovez. 

- Strong corporate earnings, experts say, will sustain 
the rally. TTie dollar’s d#«4ino hiw not only improved 
the export capabilities of U.S. manufacturers, but 

■ also forced American industry to go thm ugh a pain- 
V ful restructuring. Now, that the denar's faB has 

. slowed, so the argument goes, U.S. cn m |«nic« are 

- about to reap the benefits of a newfoand oompeti- 
: riven ess. 

E QUALLY important,howev^,isthewxllmg- 
ness of foreign investors to accept tins reason- 
ing. Since Jam 1, their presence has became an 
increasingly important dement in supporting the 
< slock market 

Even though the degree of foreign influence is 
nowhere near the dominance it achievnUn Europe in 
'1985 when Continental bourses were propelled to 
record levels and then abandoned, a growing number 
• of American analysts believe their participation in - 
tire maiket cooM make the difference iq months 
to come. . . • •■•• •- :i-' : r' K -,*a' 

caocai ra-sustatran&<fae rafl& says. Steven. 
Einhoro, chief investment strategist at Goldman, . 
Sachs & Co. . 

Adds John Conkm, head of equity research and . 

. trading in New York for Nlkko Sccuntks. one of the. 

- big four Japanese brokerages: “There’s no doubt that 
it’s a new part in the equation.” 

Foreign investors turned lukewarm to U.&. stocks • 
toward the end of last year— net purchases totaled 
$400 million in the final quarter, a paltry snm com- 
pared to $4.7 billion in the previous three months, ■ 
according to the U.S. Treasury Department. 

Opinions changed in 1987, however. Prospects of 
better earnings, more reasonable price-earnings mul- 
tiples and a general feeing that the denar's long 
decline has just about run its coarse apparently 
rekindled faith in the U.S. market. 

Net purchases of stocks junmed to a record $9.8 
. billion in the first quarter. In tact, foreigners were 
bigger investors than U.S pension funds, traditional- 
ly the market’s mainstay. 

By far, Japan has been the biggest source of funds, 

• accounting for more than a third of the’ first quarter 
total. Japanese investors have grown waxy of their 
huge holdings in U.S. Treasury bands and have 
turned increasingly to equities, a process that shows 
1 no signs of slowing. 

7 -ET the Japanese, after some concern about 
V' the dollar’s shakiness in April, poured another 
A $2 billion to S3 billion into U.S. stocks m June, 

■ according to preliminary data compikd by jhe h&v- 
isiry of Finance in Tokyo. Moreowr. Nikko’s Mr. 
Coition says he recently has noticed more cadwich 
Japanese institutions entering the Uj. market 
Of course, if the dollar resumes a down ward spiral, 
the Japanese will have second thoughts. But e more 
immediate concern may be the .health of the Tokyo 
Stock Exchange. The market is already displaying 
signs of fatigue, and a number of analysts fear ihata 
sharp correction could so. unnerve Japanae nunw- 
tions that they would quickly try to rase cash by 
- sdUngstodcs in New Ymk, as well as Tokyo, a move 
that could trigger the end. 

“If the Tokvo market were to . crack open, rag 
Goldman’s Mr. Einhom, “the effect m New Yodt 


could only be bad.’ 


UPDATE 


John Meehan 


Gold Strategy 

F INDING value in gold stocks is getting 
tough. Earlier in the year, investors bought 
up shares in gold-mining companies m the 
United States, Canady Australia^ 1 Somh 
Africa as a hedge against ibc widely poceived risks m 

the stock and bond markets 

131 Such popularity drove prices beyond scnsi 

1 torecora - 

* ft™ ” 

bc *““j 98 f i " n,e dowraide 

risk is less than 25 percent, be My*- , . 

Mr. Jones acloiowledgg to i mny of ^ 

gues, is Douno w mflAe , has its own cheap 

placer Pacific. 


A modest crop of 
quality would help 
restore interest in 
a shaky market 

By Jacques Neher 

Bordeaux 

I T is still two months before the lush vineyards 
a l Chilean Margaux will yield the first drops of 
wine for vintage 1987, but Paul Pontallier, the 
31-year-old manager of the estate, already can 
promise at least one thing: There will be less of it than 
lastyear. 

The heavy and constant rains of June, be explains, 
- pointing to dusters of unripened, green meriot grapes, 
affected the flowering of the vines. The result was 
couture. a malady whereby unpoQiiuuod grapes do not 
develop and simply fall off the vine. 

Still, it could have been worse. “We were quite 
afraid in June that the rains would cause ndUenm- 
dage" says Mr. Pontallier, who holds a doctorate in 
oenology, or wine making. He is referring to another 
condition in which the grapes still develop, but with- 
out seeds and therefore do not mature correctly. “We 
were pleasantly surprised.” 

About 15 miles (24 kilometers) down the road in the 
prime Midoc region, Philippe Cottin, who has run 
Chflteau Mouton- Rothschild’s wine- malting opera- 
tion for the past 30 years, concurs with his young 
competitor, although be is more philosophical. 

“In 1985 and 1 986, we had too large a vintage,” Mr. 

. Cottin rays, “If we had another one in 1987, the vines 
might have suffered. So God made us lose some 
quantity. We have to accept Mother Nature.” 

Accepting Mother Nature will be difficult Tor wine 
connoisseurs. Some experts believe this year’s wine 
production could be between 20 percent and 30 per- 
cent smaller than last year’s. Prices are bound to rise. 
But it h perhaps the cheeriest news that investors in 
about 2 5 investment-grade Bordeaux wines have had 
in long time. 

For the past few years, the wine market has been 
reding from a combination of an ovemippjy of vexy 
good wine and a weakening dollar that has all but 
dried up American interest in wine investments. De- 
canter magazine’s index of auction prices for 60 Bor- 
deaux wines climbed only 11 percent last year com- 
pared with 33 percent and 23 percent in 1985 and 
1 984, respectively. So far this year, the index has risen 
less than 5 percent. 

Most of the chfiteaux producing investment-grade 
wines k few months ago were forced to roll back prices 
between. 10 percent and IS percent cm their 1986 
vintage; even though some believe that vintage may be 
among the best of the decade. 

* -"F cfr Mputon-Ro tbfidbild and Margaux, both dassi- 
fiedas premier grand crus, or first growths,’ their 10 
percent price reductions to the negociani or broker, 
meant a drop to 180 francs ($30) a bottle, from 200 
francs last year on the 1985 vintage. 

“In dollar terms, the 10 percent reduction still' 
represented an increase, but for such a great vintage, 
that was a lot,” says Corinne Mentzeiopoulos-Petit, 
who manages the business affairs of CMteau Mar- 
■gaux, winch her family bought 10 years ago. She said 
Maxganx and the other first growths did not need to 
cut prices, but did so in consideration of the Ameri c an 

Continued On Page 8 



BORDEAUX: 

Paul Pontallier. estate 
manager at Chateau 
Margaux, inspects 
clusters of meriot 
grapes that will be 
pressed, fermented 
and blended. 


California Con les Alive 


By Alex Barnum 


Napa, California 

Y EARS of hard work, determined marketing 
and a lot of inventive talent in the vine- 
yards went into convincing consumers of 
the quality of California wine. But in the 
end, it took the legislature in Sacramento to transform 
it into an investment opportunity. 

Up until last year, the Alcoholic Beverage Control 
Act, a relic of Prohibition, virtually outlawed a sec- 
ondary market in Califomi&wine by making it illegal 
for individual collectors to resell bottles of wine. In 
fact, only when collectors died could auction houses 
and wine merchants dispose of collections. 

California lawmakers, under pressure from the 
wine industry and excited by the prospect of new tax 
revenue, decided to ease the restrictions in 1986. Now, 
individuals can sell white or sparkling wines that are 
at least five years odd and red wines that are 10 years 
or older. The age mmimums exist so that consumers 
do not compete with the wholesale and retail business. 

The revised law has already transformed avid col- 
lectors into investors, while creating a brisk business 
for vintage wine retailers and auction bouses. The law 
specifies that wine can only be resold to licensed 
brokers, who are more than eager to earn coaunis- 
* sions. This year, Butterfield & Butterfield Auctioneers 
in San Francisco will hold six major wine auctions, 
compared with half that many a few years ago. 

“People are cashing in a lot of their older wines,” 
says 'Stephen Gilbertson, general manager of Draper 
& Esquin Wine Merchants in San Francisco. As many 
as 20 collectors a week have Hooded his office with 
lists of their collections and have asked the company 
to market them. 

Still, investors should keep in mind that the market, 
while improving, remains narrow when compared 
with that for Bordeaux wines. 

Although California wines have gained acceptabil- 


ity in Europe since they were introduced there in the 
mid-1970s, foreign investors and collectors still regard 
them as little more than a curiosity, says Robert 
Parker, editor of The Wine Advocate, a Park ton, 
Maryland, newsletter that tracks the wine industry. 

“With the English, the Americans are son or the 
Johnny-come- latches," and expensive ones at that, 
Mr. Parker says. But in France, he adds, “the competi- 
tion is so enormous that they can't do well.” 

Indeed, California wines even have trouble infil- 
Continued On Page 8 


Three Vintage Years 

Annualized returns on 100 cases of 
classed Bordeaux wines as of July 
1987. in dollars and sterling. 

40% 



1981 1982 1983 

Source John Armit Wines. London 



NAPA VALLEY: 


Bernard L. Rhodes, proprietor of Heitz vineyards’s Bella 
Oaks label, checks a wine's clarity and color. 


Two Ways to Play the China Card 


By Patrick L. Smith 


Hong Kong 

F OR centuries, adventurous foreigners 
have viewed China as a land of vast 
commercial opportunity. Translating 
that view into an investment strategy, 
however, is not much easier now than in the past. 
A weak economic infrastructure, a confusing bu- 
reaucracy, the nagging issue of political succes- 
sion and a vulnerable modernization policy pro- 
moted by Deng Xiaoping are just a few of the 
uncertainties. 

No one is more aware of the difficulties of 
playing che China card than Jonathan L. Com p- 
ion, managing director in Hong Kong for Baring 
International Investment Management Ltd., and 
David Harding, a director of Thornton Manage- 
ment (Asia) Ltd. Both men guide investment 
vehicles whose primary goal is to find ways to 


'Along with Brazil, China 
is possibly the last home 
of the real cowboys . 3 


— David Harding 


cash in on China's ambitious development plans. 

“What excited us was the very significant shift 
China has made in its approach to managing 
enterprises,” says Mr. Compton, referring to the 
rise of privately owned businesses and increased 
autonomy for state-owned enterprises. “And we 
still believe this is the most important develop- 
ment in Aria right now” 

Reflecting such bullishness, Mr. Compton set 



The Continuing Boom 
in New Issues. Page 10 


This copy of a Norman Rockwell painting 
is sold by Xerart, the best-performing 
new issue of 1 987’ s first half. 



up the China & Eastern Investment Co. in late 
1985. Listed in London and, since last January, in 
Hong Kong, the investment trust enables inves- 
tors to participate is direct equity positions in 
mainland enterprises. 

So far, Mr. Compton has bought into seven 
such ventures, ranging from a foie gras farm in 
Guangdong Province to a granite quarry, a trad- 
ing company, a film production unit and a safe- 
manufacturing concern. 

It is not. Mr. Compton acknowledges, an ap- 
proach recommended for the overly cautious. In 
his first few months of operation, hundreds of 
would-be partners trooped through his office 
with entrepreneurial proposals that can only be 
described as oddball. 

These ranged from hotel investments and mas- 
sive mining projects, Mr. Compton says, to some 
“very Weird import-export ideas." One would-be 
entrepreneur offered China & Eastern exclusive 
rights to the mainland's copper exports. Tor in- 
stance, in exchange for a few million dollars of 
investment in a proposed smelting operation. 

“Tve learned that along with Brazil, China is 
possibly the last home of the real cowboys," the 
31 -year-old fund manager muses. 

Mr. Harding has taken a somewhat different 
approach. The Hong Kong and China Gateway 
Fund, launched in March 1985, is a unit trust 
intended to focus on foreign companies posi- 
tioned to benefit from Chi na’s economic develop- 
ment either through irade or participation in 
mainland projects. 

“There’s no such thing as a direct play on 
C hina, " Mr, Harding, 26, says. “Even if you could 
invest directly, it’s far too early to do so” 

The Thornton and Baring strategies are not, 
however, miles a pan. For one thing, Mr. Harding 
has just invested about 3 percent of the Gateway 
fund in Rockhaven. China & Eastern’s duck and 
goose pat k farm, as pan of a refinancing that Mr. 
Compton completed in June. 

For another, both operations took roughly the 
same approach in their earlier days. Reflecting 
the consumer boom that swept the mainland 
several years ago. Mr. Compton and Mr. Harding 
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Wine: A Glut and a Weak Dollar Have Eroded Returns 


A new California 
law eases the rules 
on reselling wine 


Continued From Page 7 

trating markets in the United 
States. Major cities along the East 
Coast, like New York, are actually 
larger consumers of French wines, 
Mr. Parker says. But this phenom- 
enon is cyclical and fluctuates 
with the ph* 7 * ging exchange rates. 
Currently, “the market is definite- 
ly soft for French wines" and 
American collectors and investors 
are staying doser to home, he says. 

Although brokers are constant- 
ly on the lookout For great vin- 
tages. only a handful of California 
vineyards have consistently pro- 
duced widely recognized, invest- 
ment-grade wine. The classic suc- 
cess story is the 1951 Beaulieu 
Vineyards Georges de La tour Pri- 
vate Reserve. The wine sold ot a 
Butterfield auction in T im* for 
$935 a bottle, the most ever paid at 
the auction house for a bottle of 
California wine. 

“It may be the best California 
wine ever made,” says Dr. B.L. 
Rhodes, proprietor of Hein's Bel- 
la Oaks label and a well-known 
collector, who recalls buying the 
wine aL SIS a case in the 1950s. 
Vintages in 1951 and 1958, he 
notes, were exceptional for Beau- 
lieu Vineyards, Inglenook, Louis 
Martini and Charles Krug, “the 
four mainstays of the California 
market." 

The highest price anyone can 
recan for a California wine was 
S2.100, paid in 1983 for a bottle of 
1936 Beaulieu Vineyards Private 
Reserve. By contrast, the record 
For a French trine was $148,000, 
paid by Forbes magazine for a 


bottle oF 1787 Chateau Lafite be- 
lieved to have been ordered by 
Thomas Jefferson. 

Except for a few Chardonnays 
from vineyards such as Sonoma- 
Culler and Stony Hill, wines made 
from Cabernet Sauvignon. the 
same grape used in Bordeaux, are 
the only ones considered worthy 
of investment. 

A study of 300 Cabernets from 
26 premium California wineries 
by George Schofield, a wine in- 
dustry consultant, found the over- 
all average annual rate of return 
on wines made between 1968 and 
1981 was 193 percent. While 
prices for trines up to seven years 
old performed below average, 
prices for wines more than seven 
years old rase substantially faster. 

SlilL, collectors and investors 
have been taking greater interest 
in younger wines lately now that 
the revised law has uncorked a 
new supply of older wines and 
softened their prices. 

Mr. Schofield has launched one 
of California's most innovative 
wine investment programs. This 
year, he plans to buy 1983 Caber- 
net as it comes out of the casks at 
eight selected California vineyards 
and age them until 1993 in a hu- 
midity-controlled warehouse. 

In this “wine aging program,” 
Mr. Schofield offers investors 80- _ 
case units — 10 cases of each of 
the eight wines — at $11,000 a 
piece. When they mature, inves- 
tors can take delivery, sell the wine 
back to Mr. Schofield at an 
agreed-upon price or have him 
broker the wine elsewhere. 

“1 view this as a mutual fund of 



: r v 



Warren Winiarski , owner of Stag's Leap Vineyard, among the casks „ 


wines,” Mr. Schofield explains. 
The selection includes some old 
standards like Robert Mondavi 
and Beaulieu Vineyards and some 
quality upstarts like Gos du Val 
and Chappdlet Vineyards. 

Meanwhile, Robert Mondavi 
last March became the first large 
vineyard to start a more tradition- 
al wine futures program by offer- 
ing 10 percent of its 1985 and 1986 
Napa Valley Cabernet Sauvignon 
Private Reserve to investors before 
it is bottled. 

Some wine experts have taken a 
dim view of some of the recent 
programs, especially when they in- 
volve big, well-known vineyards. 
Many of these wines, they caution, 
will be widely available at release 


time. Mr. Parker of the Wise Ad- 
vocate goes even further. None of 
the futures programs, he says, are 
attractive enough for investors be- 
cause of the relatively narrow mar- 
ket fc»- California wine. “There is a 
glut of fine wines in the maricet,” 
he says. “You just don’t have 
enough demand for these wines” 
to justify investing money in a 
futures program. 

For some, futures contracts of- 
fered by California’s email vine- 
yards are more alluring. The risk, 
of course, is greater. Ljke buying 
stock in a start-up company, an 
investor can never be sure that a 
new vineyard will be around next 
year. And theindustiy is still find- 
ing out how well these wines age. 


The number of wineries in Napa 
Valley alone has blossomed to 155 
this year from 65 only seven years 
ago, the Napa Valley Vmtnere As- 
sociation says. Mime than three 
quarters of them make a Cabernet 
and many of those Cabernets, ac- 
cording to wine collectors, are 
good quality and in extremely 
short supply. 

Stag’s Leap Vineyard, founded 
in 1971 by Warren Winiarski, of- 
fered a futures program to Lon- 
don investors in 1985. Other small 
vineyards have mad* similar offer- 
ings. 

Draper & Esquin’s Mr. Gilbert- 
son also recommends lesser 
known vineyards, such as Laurel 
Glenn and Spottswoode. □ 
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Bordeaux Staying Abreast of the Market 


growers 
even cut 
prices 

Continued From Page 7 

market and as “a gesture (hat we 
were willing to share lesser mar- 
gins with the nfigctaanL” 

Slightly older wines also are 
feeding the effects of the unstable 
market at the auction block. Mi- 
chael Broadbent, wine division 
manag er at Christie's in London, 
recalls that two years ago a 12- 
bottle cam of 1982 Lafite sold 
bom around £520 ($832) to £700. 
In recent auctions it has fetched 
between £500 and £560. 

Cases of 1982 Maigaux have 
been averaging from £390 to £420, 
significantly lower ihim in 1985 
wSen a case could go for between 
£560 and £660. 

In a way, Bordeaux has be- 
come a victim of its own success. 
“We’ve had a series of excellent 
and plentiful vintages, with only 
two off years out of the last 10,” 
says Mr. Cottin of Mouton-Roth- 
schild. “That's exceptional" 

Moreover, an effort by chateaux 
owners to maintain price growth 
in defiance of the mounting over- 
supply situation exacerbated the 
market's problems. Many chfl- 
leaux, mostly producers of the 
lower or middle ranges of the clas- 
sified Bordeaux wines, engaged in 
a game of price leapfrog between 
1983 and 1985. Nfcgociants com- 
pounded the problem in 1985 by 
deciding to increase their margins, 
resulting in still higher prices. 

Then came the dollar’s plunge. 
Americans, who consume perhaps 
a third of Bordeaux’s output and 
have been an increasingly power- 
ful force in the wine market, began 
turning away from wine invest- 
ments as the dollar dropped from 
around 10 francs in early 1985 to 
about 6.25 francs at present. 

Dennis Overstreet, owner of the 
Wine Merchant in Beveriy Hills, 
California, says there has been lit- 
tle interest this nmmw in 1986 
Bordeaux futures contracts for 
wine to be delivered two yean 
later. “It’s all ho hum,” Mr. Over- 
street says. “Last year we got a lot 
of phone calls before the futures 
were even offered. I haven't seen 
that enthusiasm this time 
around." 

Even 15 percent price reduc- 
tions from Bordeaux nave failed to 
rekindle interest largely because 
the dollar’s decline in the pasfyear 
has wiped out any benefits. 

At the auction house, it is much 
the same story, according to Mr. 
Broadbent of Christie's. “Many 
fewer buyers are American (ban " 
ever before,” he says. For exam- 
ple, at an auction of Bordeaux 
wines earlier this year, only 2 per- 
cent of the buyers were American. 


There are scores ot publications on wine, but here * re a few ww 
better known sources of information. 

Hie wine Advocate, P.0. Box 331 . Parkton. Maryland 
21111. This is the newsletter of Robert Parker, probably 
most influential commentator on wine and the authoroi 
recent book on Bordeaux. The newsletter is puMsneo Sl * 
times a year and rates as many as a tew hundred winesin 
every issue. U.S. subscriptions are $28 a year . and tor e»g 
airmail subscriptions are $50. 

The Wine Spectator, 400 East 51st Street New V <xk 
1 0022. This colorful tabloid, which is published twice a mo 
reviews wines and.features interviews with industry 
personalities. U.S. subscriptions are $30 a year. A sw-^nonm 
trial subscription cost $1-1.95. Foreign subscriptions are aro- 

Decanter, 2-10 St. Johns Road, London SWi 1 ■ This 
established British monthly reviews wines and spirits, n aiso 
features recipes and interviews with connoisseurs. 
Subscriptions are £24 in the United Kingdom, £33 in Europe. 
An U.S'. airmail subscription is £60. - 

The Wne Journal, 4157 Banyon, Seal Beach, California 
90740. This monthly newsletter features regular reports on tne 
status of older vintages and reviews of wines before they are 
bottled. A U.S. subscription is $46 a year, and foreign airmail 
subscriptions are £58. 
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Two years ago, he says, Americans 
comprised more than a third ot the 
buyers. 

And despite the relative stabil- 
ity of tbc US. currency in recent 
weeks, experts stiH advise dollar- 
based investors to remain wary. “I 
understand the Americans’ feel- 
ings,” says John Annit, president 
of John Annit Wine Investments 
Ltd. in London. “I'd go very easy 
if I was dollar-based.” 

As for investors based in other 
currencies, Mr. Annit believes 
1986 wine from certain chateaux 
could draw nice returns four to six 
years from now, despite the mar- 
ket’s current instability. 

His. buy list includes Mouion- 
Rothschild, Margaret, Haut-Brion 
among the first growths; Lfovflle 
Barton, Picbon Lalande and Cos 
(TEstouroel among the second 
growths; third-growth La Lagune; 
Ausone of Sl Emilion; and La 
Fleur, Certan -de-May and Vieux 
Chateau Certan, of the Pomwol 
region. 

Hie list is largely in accordance 
with the preview ratings given the 
1986 vintage by Robert Parker, a 
leading wine expert, in his news- 
letter, The Wine Advocate. Mr. 
Parker also gives high ratings to 
Pfrtrus, L’Arrosfie, Beychevdle, 
Canon, Chamben Maibuzel, Cbe- 
val Blanc, Ducni-BeaucaHloa, 
L'Eglise Ctinet, Figeac, Gtuad- 
L arose, D’lssan. L6ovflle-Las- 
Cases, Lynch- Bages, La Misti on- 
Haut-Brion, Montrose, Poujeanx, 
Soriando Mallet and Talbot 

Still, most wine market experts 
acknowledge that the boom days 
are oyer for. investment grade 
wines in the foreseeable future; at 
least Until the market can absorb 
all the good wine c urren tly in the 
pipeline. 

“The best scenario is that the 


1986s will be sluggish and ihe^fc' 
1985s will flatten out," says Mr. 
Broadbent of Christie's. 

Not surprisingly, in the absence 
of a sharp resurgence in inflation. 
many growers and wine investors 
are counting on a diminished 1987 
harvest to stabilize the market. If 
the wine yield is smaller, but of 
good quality, the market for 1987 
vintages will be strong. If quality is 1 
lacking , however, demand for pre- 
vious vintages will likely improve. 

If the harvest proves bigger than 
expected, wine prices could suffer. 

In fact, a few experts admit to * 
some concern over the possibility 
of a collapse in the market, as 
occurred in the early 1970s after a 
wave of panic-buying from inves- 
tors trying to beat high inflation. 
The large-scale dump ing that fd- / 
lowed pushed prices down to bar- 
gain IctcIb. 

‘'The cracks are already in the 
egg." says Mr. Overstreet of The 
Wine Merchant. “If the dollar gets 
weaker and prices go up a little 
more, you’ll see that market stag- Jp 
ger and come apart.” 

Mr. Broadbent sees another po- 
tential problem if wholesalers are 
forced to sell large stocks of 1985 
or even 1983 vintage. “If the banks 
who lent money to these people 
see the value of their collateral 
going down, they may panic and 
call in those loans. There could be - 
a stampede to sell wine and the 
bottom would fall out,” he said. 

But Mr. Annit is not buying 
either scenario. The top 21 wines 
account for only 400,000 cases. 
There is more interest from Japan 
in top quality wines, while Swit- 
zerland and- 'Gcnduiy-remabr 
strong markets. I can’t believe 
there aren’t at any time 400,000 
people who wouldn't want to take 
at feast one case.” □ 


For Investors, Timing Is Key 


T HE timing of any in- 
vestment is crucial and 
no more so than in the 
wine market For the 
best returns, investors should en- 
ter the market at the earliest possi- 
ble stage by purchasing wine fu- 
tures from their local merchant. 

A wine future is a contract that 
covers the purchase of a certain 
quantity of wine for future deliv- 
ery, usually within one or two 
years. Merchants begin offering 
futures on wine that is stiH in the 
barrel — en primevr — in the 
spring after the chateaux have set 
their prices. 

For example, investors who 
bought futures on 1985 Ghfiteau 
Margaux when it went on sale in 
the spring of 1986 will be able to 
take delivery of the wine to be 
bottled later tins fall or early in 
1988. Of course, many others will 
never take delivery, having sold 
their contracts before the wine 
ever leaves the ch&teau. 

The risk in futures is that the 
investor must buy before most 
professionals have had a chance to' 
evaluate vintage. 

While significant appreciation 
does not usually begin until the 
wine comes to auction, about four 
years later, there are instances, 


such as with the 1982 vintage, 
where many futures contract buy- 
ers can double their money by the 
time their wine is delivered. 

Although there are emerging 
secondary markets for other 
French wines, such as red and 
white Burgundy and Champagne, 
Bordeaux has traditionally been 
considered the best available wine 
fo r investment became of its clas- 
sification system, worldwide pop- 
ularity and the fact that h im- 
proves with age. 

Not all Bordeaux is investment- 
grade, however. Seasoned inves- 
tors, as well as connoisseurs, Emit 
purchases to relatively few of the 
7,000 chateaux in the Bordeaux 
region. Traditionally, “first 
growth" wines from the top five — 
Lafite, Latour, Margaret, Mouton- 
Rothschfld and Haut-Brion — 
have ensured high quality and 
good returns. 

Some experts favor smaller cha- 
teaux that fall into the “second 
growth" category which produce 
substantially less than the 20,000 
to 30,000 cases that big chateaux 
produce each year. 

Wine investing takes lots of 
cash and patience. John Annit of 
John Annit Investments Ltd. in 
London seeks clients with at least 
$35,000 and preferably more than 


$100,000 to spend. In any case, he 
says, that amount should never be 
borrowed and it should not repre- 
sent more than 5 percent or 10 
percent of a total investment port- 
folio. Most experts advise inves- 
tors to buy between five and 10 Ip* 
cases as a minimum. 

Moreover, the investor should 
be prepared to wait at least four to 
six years to maximize appreciation 
of the investment “Wine is not a 
liquid in vestment" be says. “If 
takes time to sell in order to get the 
right price." 

Transaction costs can be steep. 
Merchants such as Mr. Annit 
charge front-end commissions, 
ranging from 15 percent to 25 per- 
cent And for investors not plan- 
ning to drink their portfolio, there 
are sales costs to factor in. 

Christie's, for example, charges 
the individual seller 10 percent of 
the hammer price as its commis- 
sion, as well as 10 percent from the 
buyer. 

Moreover, there are shipping 
and storage costs. Mr. Arndt says 
his clients pay about £1 ($1.60) a 
case for the wine to be shipped 
from Bordeaux to Britain and 
£3.50 a case each year for ware- 
housing and insurance. □ 

Jacques Neher 
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Chemistry in Frankfurt 


By Gail Schares 


Munich 

T HEY wiii never be glamour stocks. bm j number of 
analysts believe that the big three West German 
chemical stocks are as allurinE now as :hev will ever 
be. 

Analysis and fund managers evpect Bayer. BASF and 
Hoechsi to outperform the market dunng the next ] 2 months by 
as much as ! 5 percent to 20 percent, despite a run-up in their 

prices since the begin. Tine of the year. 

“ 1 put die chemical sector at the top end of the attractive list 
for the German market a; the moment, especially if the dollar 
doesn't fall out of bed." says Nigel Lcdebocr. investment 
manager at GT Fund Management in London. 

David Eismore. an analyst at Phillips & Drew in London, 
agrees: ■'The chemical stocks will be one of ihc strongest, if not 
the best performing sector in Germany dunng the next six to 12 

months.” 

Of course, not everyone is convinced that chemical stocks will 
improve so dramatically. Some fund managers who bought 
chemical stocks during the past eight to 1 2 weeks have now left 
the market. Buz bar gain prices continue to focus an unusual 
measure of attention on the traditionally staid chemical sector. 

While the dollar's steep decline on currency markets took its 
toll on many export-oriented industries, the impact was severe 
in the chemical sector. During the past year, a strengthening 
Deutsche mark virtually wiped out export profitability. More- 
over. the disenchantment with German shares in general in the 
first half proved especially punishing to the chemical sector. 

Nowadays, chemical stocks are priced at 8 to 9.5 times 
estimated 1987 earnings, well below the German market aver- 
age of between [4 and 15. and less than half that of internation- 
al competitors, such as Dow Chemical and Du Pont. “They’ve 
reached a point where they're just too cheap." says Mark 
Quilliam. chemical stock analyst with Salomon Brothers in 
London. 

The dollar's recent stability could change all that. And 
already there is talk of improved export income. “Everyone 
knows the strong Deutsche mark is the principle negative 
influence on these companies right now. If the dollar reaches a 
plateau, the turnaround in investor sentiment could be quite 
rapid." Mr. Quilliam says. 

The stable outlook for the German economy is another 
encouraging factor, with some analysts forecasting a growth 
rate of between 1.7 percent and 2 percent this year. 

In the meantime, analysts are giving German chemical com- 
panies high marks for improved corporate strategies and bal- 
ance sheets. After being battered by an industrywide recession 
in the early 1980s. Bayer. BASF and Hoechst have emerged 


from a painful restructuring stronger and well-positioned for 
several years of steady growth, analysts say. 

In general, the West German chemical giants have moved 
away from commodity and raw-material products, adding spe- 
cialty products with wider profit margins. This diversification 
should make earnings less vulnerable to down lu ms in the 
economic cycle. 

At the same time. Bayer. Hoechsi and BASF have slashed 
financial debi and negative interest payments and turned in 
bettcr-than-expected first-quarter performances for 1987. 
Meanwhile, demand for chemical products has defied the nor- 
mal summer lull and remained strong, while capacity utilization 
is holding steady at a healthy 85 percent. 

“The quality of earnings is belter now.” says Madelaine Hall, 
manager of the European fund ai Schraders Fund Management 
in London. “They will still be cyclical companies, but they are 
more proianed." 

A LTHOUGH the Stock prices of Bayer. BASF and 
Hoechsi generally move in tandem, most analysis 

and fund managers recommend Bayer as their top 
choice while citing its well-developed consumer prod- 
uct mix (over 30 percent) and strong pharmaceutical division. 
Bayer also is the least expensive of the big three, at about 8.4 
limes estimated |987 earnings. Hoechst and BASF are both 
selling for about 9J limes earnings. 

Moreover, the introduction of three new cardiovascular drugs 
and an expanded sales force are expected to boost sales begin- 
ning in 1988. The new drugs alone are expected to contribute 
about 20 percent to total group profits by 19S9. 

The price of Bayer, which traded at a low of 265 DM in 
January, has risen more than 35 percent, thanks in pan to ihe 
German market’s recent strength. Pretax profits in the first 
quarter were up 3-2 percent at Bayer, but 1987 earnings are 
expected to dip slightly to 40 to 42 marks per share. 

Analysts were divided on ranking Hoechsi and BASF. 
Hoechst' s future earnings are expected to benefit from the 
purchase earlier this year of Celanese. a diversified U.S. chemi- 
cal firm specializing in fibers. 

Hoechst’s stock hit a low of 230 DM a share in January, but 
has made a strong advance since then. Pretax profits for the first 
quarter were up 5.7 percent, and analysts say 1987 per-share 
earnings wfl| range from 29 to 3 1 DM. 

BASF is favored as a short-term play. The company is 
expected to profit from rising oil prices, analysts say. But its 
heavier emphasis on raw material, bulk chemical and petro- 
chemical products make it a riskier long-term investment. 

BASF's stock hit a low of 240 DM at the end of January, but 
has made substantial gains since then. Pretax profits in the first 
quarter were up 3.2 percent, and analysis estimate 1987 earn- 
ings will be 28 to 34 DM a share. P 
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Continued From Page 7 

began by targe ting Japanese com- 
panies — JVC, Hitachi, Sony and 
others — that could effectively ex- 
tend mature product cycles by sell- 
ing into China or relocating capital 
equipment there. 

The other principal components 
for both Ghina & Eastern and the 
Gateway fund were Hong Kong 
companies with strong prospects to 
I? the north. Mr. Compton notes 
Hopewell Holdings, a property de- 
veloper, Burwfll International a 
commodities trader; China Light & 
Power, which sells about 15 percent 
of its output to the mainland, and 
Jar dine Matheson, the diversified 
British “bong." 

“As with any concept, you want 
to invest in what will benefit from 
it." Mr. Harding says. “It was dear 
to us that the way to pUy China 
was to buy Hong Kong." 

Beijing’s late- 1985 dampdown 
on consumer imports and the resur- 
gence of the Hong Kong market 
last year have altered the shape of 
both funds. As if in unison, Mr 
Harding and Mr. Compton cashed 
out of the Tokyo market, at least 
partly, and focused still more 
heavily on Hong Kong. 

T • In some respects, the Thornton 
fund is haidly distinguishable at 
the moment from any other Hong 
Kong unit trust: Properties account 
for almost half of Gateways SI fo 
million portfolio, the hongs an®-" 
ditional quarter and local utihu 
about 8 percent. . . 

Apart from his share in Rocxna- 
ven, however. Mr. Harding has also 
placed 8 percent of the Gateway 
ftmd in Chinavest NV, which is 
managed bv the Orange Nassau 
investment group and has Ox- 
idated holdings, and Vanj 
Hong Kong-listed developer with 
. projek, in Shanghai- ; md 

VxYttal smaller mainland a 

China or no China, the Gateway 

fund appreciated by 

year, its first fall year of operation, 

the local Hang Seng Index Indus 

year’s second quarter, the fund was 
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Harding: There's no such thing as a direct play. 


up 19 percent, beating the Hang 

Seng by rwo percentage points. 

“The China angle looks Bite a 
gimmick when the Hong Kong 
market is running, as it is now, 
Mr. Harding acknowledges. “Bui 
well look much different as time 
apes on." 

Similarly, China & Eastern s 540 
million in capital is about 70 per- 
cent invested in Hong Kong stocks 
and 15 percent in Japan. In both 
markets, however, the focus on 
China-related businesses is more 
pronounced. The rest is invested m 
unquoted mainland ventures. 

“The important thing to remem- 
ber is that the speed of change m 

China is stifl weB ahead of people s 

perceptions," Mr- Compton ays- 
Based chiefly on its quoted in- 


vestments, China & Eastern was 
the best performing investment 
company listed in Britain last year. 
Issued at 92 cents, shares now have 
a net asset value of about $2.45 
each; they trade on the London 
Stock Exchange at roughly 140 
pence ($2221). 

China & Eastern’s structure re- 
flects the risk involved in its China 
stakes. As a quoted investment 
company with a fixed number of 
shares, (he directors are able to 
operate within a stable poo! of capi- 
tal that will not shrink overnight if. 
say. a key reformist in China 
catches a cold. By contrast, a unit 
trust would have to sell assets to 
meet redemptions demand, which 
could pose problems if its holdings 
were not readily marketable. O 


How to Play the China Card 


If Deutschmark investments are part 
of your pension fund strategy, you are 
familiar with the variety of DM instru- 
ments available. But, there are subtle 
differences in yields, liquidity, maturity, 
and depth of the market. There are 
yet other considerations which may 
require tailor-made solutions. 


Our experts in Dusseldorf and 
London would like to talk to you about 
them. WestLB is one of the leading 
German banks issuing DM bonds. After 
all, we have over DM 60 billion in 
circulation worldwide. When the future 
of young people is at stake, make sure 
your plans include WestLB. 


WestLB 

The Westdeutsche Landesbank. 


Dusseldorf Herzoostrasse 15. 4000 Dusseldorf 1 , 
Telephone (21 1182601.' Tele- 3552605 

London 41. Moorgaie. London EC 2R 6AE, 
Telephone (1)63661 41, Telex 6 8 7 984/5 


Conflicting 

Signals for 
New Issues 


ty Phil Roosevelt 
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> ‘But substance often takes a h»Hr 
idea, especwBy where the stock market is concerned! 

On the U.S. over-the-counter market, the price of 

JT^fmaki? fj 10 ” 5 doubled by June 30 to 

offering of 198Ts fir*t initial public Certainly, there are plenty of choices for investors 

So what is the concent? Fine art for r wbo waxu lo lakc a crack al the growth potential of 
Xeran (pronounced zeex-arl) produces dewiSSSf IPQs - WWe high-tech issues often are the most 
CM of famous oil paintinRs. comolet*. wShSzi pnmneni because of their dazzling promises, there 
brush strokes and ofl-like surface&and “ a lot interest these days in “basic salt-of-lhe- 

tbem to restaurants, hotels andthe massmarkw fara ea ? companies," says Mr. Kimberlin. 
retail pnee of between $450 and $900 earih - - cxani P le * “ cues a company that his firm 


THE FIRST HALF’S HOTTEST IPOs 

The five best-performing initial public offerings, in the first half of 1987. 


COMPANY 


BUSINESS 


ISSUE 

DATE 


OPENING 

PRICE 


PRICE 
JUNE 30 


Xerart 


Replicates April 24 4^.. 

oil painting v 4^ 


British Airways Airline 


Feb. 11 :: : ;S&32 ;; : :3p 




Exterior 

home 

products 


Feb. 26 W6*00 $$1.00 


Jetbome 

International 


Aircraft 

support 


Hospital 

Newspapers 

Group 


May 20 


$3.75 


Publishing March 1 0 •' $5.00 


helped bring public this spring, Diversco of Spartan- 
burg, North Carolina. The company. Mr. Kimberiin 
says, “leases" labor forces to major corporations in 
the southeastern pan of the United States, producing 
substantial costs savings to clients. Offered at $6 a 
share, it recently traded at around $8. 

Mr. Fosback of New Issues also counts some basic 

The market for initial public offering has lone “TTif am00g S fav .? rite ^ *** “ Tiniber - 
InthcfimhalFof 1987. .nveston, ^bbw“pK “ JluI ' at 514 “ d tn “ Ba 8 41 


“You’re bringing paintings out of museums and 
"^topeopk s living rooms.” says Kenneth Gerbino. a 
Bewiy Hills investment adviser who hailed Xeran 
m ^tock of the Month” in a June edition of ids 
Investment Letter. “I usually don’t write about com- 
panies with no sales or earnings, but I just love this 
one. 


SJ4.8 bfihon of stock in 308 IPOs in the United 
States, compared to $8.8 billion in 283 IPOs during 
the same period a year earlier. 

Some of the biggest were closed-end funds, mdud- 
irig the biggest ever, the Nuveen Municipal Value 
Fond which raised $1 J billion in June on the New 
York Slock Exchange. 

Whether the year-end tally will top last year’s 
record $22.4 billion is still a subject of debate among 
IPO specialists. The chief uncertainty, they say, is the 
outlook for Wall Street’s bull market, which cele- 
brates its fifth anniversary this month. While IPOs 
typically do weH during rallies when investors’ specu- 
lative appetites are whetted, they can fall fast during 
broad retreats, as last seen in 1983. 

Norman Fosback, editor of the Fort Lauderdale- 
based newsletter New Issues, espouses the bullish 
v case for IPOs, predicting that the broad market will 
^dimb 15 percent to 20 percent over the next six 
months. “I think this is an ideal time for individuals 
to look at IPOs,” he says. “Individual interest will 
beat up as the bull market continues.’’ 

But Kevin Kimberiin, a vice president with the 
securities firm D-H. Blair in New York, is less san- 
guine. He predicts “a 400- to 500-point correction” 
in the Dow Jones industrial average, which could dry 
up investor interest, discourage companies from of- 
fering stock and clobber recently issued IPOs. “I 
think it’s a time for extreme cannon in IPOs,” he 
says. 

Indeed, there are some worrisome indications that 
the market’s demand for new issues is slowing. Only 
52 percent of the IPOs were trading above their 
offering price by Jme 30, down from 66 percent for 
the fust- half of 1986, says £usan Gallant, -editor of. . 
Going Public: The IPO Reporter, a New York-based 
newsletter. Only 43 percent of the new crop outper- 
formed the broad Standard & Poor's 500-stock index. 

As a result, market participants sty, investor en- 
thusiasm for IPOs has dampened in recent weeks. 
“Many IPOs are getting a cod reception,” says 
Thomas WeiseL a senior partner at San Francisco- 
based Montgomery Securities. “In order to get the 
deals done, underwriters are having to price the deals 

at substantial discounts.” 

While price reductions are a bane to companies, 
they can, of oourse, be a boon to investors with nerves 
for the fickle IPO market and time to shop around. 
“There are probably some prod deals out there at 
prices significantly lower than what they might hav e 
been a few months ago," says Ms. Gallant. 


F 


INANCIAL services companies have also 
been well represented in this year’s offering 
though sot all have fared wen. The most 
prominent, American Express Ca’s offer- 
ing of its Shearson Lehman Brothers brokerage sub- 
sidiary, came to market in May at the low end of the 
expected price range, $35. The offering still proceed- 
ed slowly and recently the stock was trading at 
around $28. 

Of course, there may still be some good opportuni- 
ties in technology-related issues. The most sensation- 
al new offering of the year, in fact, has been Aldus 
Corp., a computer software company whose Page- 
maker product plays a key role in the explosive new 
field of desktop publishing. Responding to investor 
demand, the stack’s underwriters raised the offering 
price to $20, from a planned range of S14 to SI 6, but 
the stock still jumped to $35.75 just two hours after 
trading began on June 16. It is now trading at about 
$30 a share. 

This kind of phenomenon warms the hearts of so- 
called “flippers," professional traders who buy and 
sell IPOs during the first few days of trading. Often, 
the activity of flippers will drive up an IPO price by 5 
percent or 10 percent within three days. But this kind 
of activity can be treacherous for the individual 
investor and. as a result, most experts counsel indi- 
viduals to view IPOs as long-term investments. 

“We think the best approach is to look for reason- 
ably priced issues and hold the m for a few years,” 
says Mr. Fosback, adding that for most growing 
companies, a price-earnings ratio of about 20 is 


it will improve." In fact, he believes ECAD's earnings 
will rise to 50 cents a share in 1988 from 37 cents this 
y ear. , 

He also likes Resource Engineering, a hazardous- 
waste management consultant that went public June 
5 at $11.50. It is now trading around $15. 

Aside from the investor’s willingness to assume 
high risk, another basic consideration is the willing- 
ness of investors to hold small stocks during a long- 
term rally (hat has largely favored blue chips. “If 
you’re going to invest in these stocks long term, you 
have to ask yourself, ‘When are they going io come 
back in favor?’ ” says Mr. KlugeL 

In addition, many experts urge potential investors 
in an IPO io examine the performance of other IPOs 
executed by the underwriter over the past 12 months 
or longer. A trend may emerge suggesting lhaL the 
underwriter repeatedly overprices issues, which can 
boost the client companies' market value and the 
underwriter's fees but reduce investor's profit poten- 
tial. 

Ominously, perhaps, no IPO specialists queried 
recently were aware of any major IPOs on lap for 
later this dimm er However, many expect AlDS- 
retaied stocks to emerge as a leading theme. □ 


IPO companies, unEk^Xerart, show estab- 
lished finawrial trade records from their years as 
private entities. But even these companies rarely 
provide any information beyond a single prospectus; 
the investor does not have the benefit of comparing 
previous company documents. 

“There’s no way of seeing how well a company 
plans their business.” says Alfred Kugd, president of 
Chicago-based Stein Roe Famham’s Discovery Fund 
of emerging growth companies. He recommends that 
investors wiih a bent for IPOs consider diversifying 
into as many as 10 issues in a range of industries. 

In June, Mr. Klugd bought shares in ECAD, a 
leader in computer-aided desigrtiThe company went 
public June 10 at $8.50. and then slipped below 
$7 JO. It was trading above $8 last week. “It’s been a 
bad market for small technology issues. But we think 
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A Modest Rebound 
In U.S* Farmland 


By Cynthia Gatterson 


A gricultural property m the 

united States has hardly proved a 
hoi investment in recent years as 
hundreds of farms failed amid a 

worldwide slump in commodity prices. By 

some estimates, the value of American farm- 
land has declined as much as 60 percent since 
the earl} 19S0s. 

Latch, though, there are signs that the 
decline has slowed and almost halted in some 
areas, according to the U.S. Department of 
Agriculture and regional Federal Reserve 
Banks. There have even been modest price 
increases in a few regions, particularly the 
upper Midwest- Observers credit ehanggs in 
U.S. tax laws, reduced fuel and production 
costs ar.d moderating interest rates for help- 
ing stall the slide. 

Not ■surprisingly, investors, some of whom 
arc looking for places to stash their stock 
market profits, haw taken an interest in farm- 
land. Benedict T. Palen Jr., whose Denver 
firm. AsriCapital C«p„ specializes in farm- 
land investments, says the number of inquiries 
is up more than 50 percent in the last six 
months. 

‘'Now is probably tLe time to step in and 
pick up bargains,*’ he says. 

Otto Sprenger. president of the Realtors 
Land Institute in Chicago, cites the owner of a 
parcel in northern Illin ois who paid 31,750 an 
acre for it last fall and recently turned down 
S2.100 because he had already received a 
belter offer. “Two years ago, the market for 
farmland was so devastated that it wasn’t just 
a matter of how- much a landowner could get, 
but whether the property could be sold at alL" 
Mr. Sprenger recalls. 

But. as farmers know- all too welL agricul- 
tural property still has its share of risks. “Poor 
crops, lower commodity prices and cuts in 
federal farm subsidy programs can rapidly 
deplete the investor's returns,'* explains Colin 
Half wassen, president of Halfwassen & Asso- 
ciates. a real estate farm management firm in 
Champaign. Illinois. 

Although there have been more transac- 
tions since the spring of this year than there 
were in the past few years combined. Mr. 
Sprenger sa\ s. prices are still low . In inflation- 
adj usied terms, farmland prices are at their 
lowest level since 1965. according to the Agri- 
culture Department. 

“Buying farmland means being a bit of a 
contrarian. People have to look under the 
clouds and see that the fundamentals have 
improved enough to make an interesting in- 
testment." acknowledges Mr. Palen of Agri- 
Capital. which has channeled about $6 million 
into Farmland since the company was founded 
in 1974 most of it in the last three years. 

Land specialists note that values have fallen 
to the point where the returns on agricultural 
property are better than those on short-term 
money-market instruments. Prime farmland 
can yield as much as 10 percent annually. 


while at the same time giving the investor the 
chance for a capital gain. 

Aside from cash flow- from crop sales, in- 
vestors are finding that agricultural property 
sometimes has other attractions, such as oil, 
gas and water rights. Investors are also at- 
tracted by the notion of real estate as an 
inflation hedge and expectations that com- 
modities prices may rise. 

Though traditional buyers of farmland are 
wealthy fanners who plan to farm the parcel 
or lease it out. a growing number of limited 
partnerships have been organized for nonpro- 
fessional investors. A partnership organized 
by Mr. Palen's firm, for example, requires a 
minimum investment of S 10.000. Agri Capital 
takes care of all the details associated with 
managing the farm, from hiring the farmers to 
taking the crop to market. 

Investors can choose how to structure their 
participation. The most profitable and popu- 
lar arrangement is known as custom farming, 
in which the investors assume all the expenses 
and reap all the profits. 

Simplex, Jess risky and less profitable agree- 
ments are cash leases and bushel leases. With 
cash leases, investors are not involved with the 
actual crops or proceeds and therefore have 
limited upside potentiaL They are merely in- 
vesting for long-term appreciation of the farm 
property. With bushel leases, also known as 


Turnaround in the 
Upper Midwest 


Percent change in farmland prices 
by quarter in Minnesota Iowa. 
Nebraska and Missouri. Excludes 
irrigated land and pasture 




*vV * >:f, ..." wt 

“W-f :«» s, sVjhTOY 

• ■ ’>'■ *4- jW v -*.wci Sw 


- 2 - 


-4^; 

-s.; 

-6—' 


-6 £ 


prt'S'-.’Si 




<« 

r 7 m^.;rn & ES 

IV 1 II III iv i 

1985 1986 1987 


Source US Agr<eMtt* Osp/ 


crop share leases, investors share costs with 
the landowner and get a percentage of the 
crops. The only expenses they pay are proper- 
ty taxes. 

Investing in farmland is a long-term com- 
mitment to an illiquid market While many 
farmland experts are predicting dramatic in- 
creases in property values, they insist that 
investors have the patience of a farmer. The 
waiting period for big payoffs can be greater 
than 20 years, they say. □. 


The Risk in Raw Land 


While some investors are drawn to farm- 
land, others have been tempted recently to 
buy limited partnerships in so-called raw land 
near urban areas. This is undeveloped proper- 
ty that is purchased by a syndicator with the 
intention of Cuming it over in two to five years 
to developers for apartments, offices, shop- 
ping centers or industrial parks. 

The syndicators sometimes install water 
and electrical services and obtain zoning ap- 
proval from local governments for potential 
development so that developers can simply 
buy and build. 

Unlike farmland, raw land has not depreci- 
ated over the past few years. Investors are 
speculating that the property's value will in- 
crease substantially because it is near a grow- 
ing city. “With raw land, you are investing in a 
hope and a prayer. It has nothing to do with 
current land values." says Elizabeth Roberts, 
president of Van Kasper Advisers, a San 
Francisco-based investment firm. 

If the plan works, investors stand to make 
returns of 20 percent to 200 percent, say 


syndicators. Limited partnerships from estab- 
lished syndicators, such as The 


syndicators, such as The Heartland 
Group in Seattle and Bennett Consolidated in 
San Ramon. California, typically require a 
down payment of $10,000 to $15,000, with 
annual payments of about the same amount to 
cover taxes, interest payments and improve- 
ments. These payments continue until the 


property is either sold or paid off. Other 
syndicators offer less costly shares. 

The big risks are that the highway the 
investors expected to be built never material- 
izes or that local authorities do not approve 
the parcel for development. One plan was 
thwarted because environmentalists found an 
endangered butterfly on the property. 

Sometimes the urban sprawl just gives out. 
“Investors have to be extremely careful about 
how far out in the boondocks the land is," 
cautions Robert W. Fitzpatrick, president of 
Teachers Management & Investment Corp. in 
Newport Beach, California. 

If plans go awry, raw land can turn into a 
raw deaL Investors' money can be tied up a 
long timft in taxable property that earns no 
income. Ms. Roberts notes: “Raw land is to 
commercial property what high-risk growth 
stocks are to blue chips.” 

Alan Crittenden, a publisher of real estate 
newsletters, sees trouble ahead for these deals 
as bousing starts taper off. “Last year pro- 
development land was a great idea." he says. 
“But raw land deals rely heavily on a housing 
boom, which has already come and is on its 
way out' 1 ' 

Farmland seems abetter bet, he says. “In- 
vesting in farmland now is like investing in 
housing in '82 to *83, when it was at its aD-tima 
low,” he argues. “If farmland hasn’t hit bot- 
tom yet, we're dose enough.” □ 

Cynthia Catterson 


W W $ MILLIONS! 


Strike it rich in Canada’s Favorite lottery. 
You pick your own numbers playing Lotto 6/49 


That’s right ... you can win millions by picking your own numbers playing Lotto 6/49— Canada’s most popular 
Government Lottery. In fact, last year Lotto 6/49 paid out $354,736,589.00 in ALL CASH PRIZES, And it s all 
free of Canadian taxes. There are two draws each week for a grand prize guaranteed to be not less than 
$1,000,000.00 with many millions more in secondary prizes. Grand prizes often run into the millions and have 
been as high as $13^90^8830. Imagine what you could do with that much cashl This is your opportunity to 
find out because now you can play the lottery that’s making so many millionaires in Canada. 

PRIZE BREAKDOWN (Actual Samp* of On* Don*) 


WHAT IS LOTTO 6/497 
Lotto 6/49 is the official Canadian version of 
Lotto— the world's most popular form of tottery. 
It's the lottery In which you pick your own 
numbers and it's called "6/49" because you 
select any 6 of 49 possible numbers from 1 to 
49, Your numbers are entered in the Lotto 6/49 
computer system and if they match the six 
winning numbers chosen in the draw— you win 
the grand prize. Or if you have only 3, 4 or 5 
numbers correct you win one of thousands of 
secondary prises available. 


another chance at the grand prize for every 
draw in which you are entered. Ybu receive a 
“Confirmation of Entry" by return mail 
acknowledging your order and indicating the 
numbers you have selected as well as the 
draws In which they are entered. 


HOW CAN I PLAY? 

Complete the attached order form and send it 
to Canadian Overseas Marketing along with 
the necessary payment. We will enter your 
numbers (or the specified length of your 


HOW DO 1 KNOW WHEN I WIN? 
Ybu will be notified Immediately when you 
win a prize of $1,000.00 or more. Also, a 
complete list of ail winning numbers will be 
sent to you after every tenth draw so that you 
can check along the way to see how you are 
doing. At the expiration of your subscription 
you will be sent a final statement of your 
winnings. Ail prize money will be converted 
to any currency you wish and confidentially 
forwarded to you anywhere in the world. 

So mail your order today— the next big 
winner could be you. 
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Canadian Oversees Marketing t 

RO. Sox 48120, Suite 1703-595 Burrard St, 
Vancouver, B.C., Canada V7X 1S4 
Telex: 04-507822 


subscription. Ybu may select from 1 to 6 games 
for 10, 28, or 52 weeks. Each game gives you 

. T Can*®* OwwMfttaftoft* b. phva^c®^. V* ^ 




ORDER TODAY! 

Mark six numbers on each game board 
you wish to play. 



PICK Youn PUN - Check only ore box below n«l to the 
Option « your etiotoa ALL PRICES IN U.S. FUNDS 
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10 WEEKS 26 WEEKS 52 WEEKS 
(20 Draws) (52 Draws) (104 Draws) 

1 Game □ S 45. CJ$112. □ $ 225. 

2 Games □ S 90. □ $225. □ S 450. 

3 Games C$135. □$337. OS 675. 

4Games asiao. □ $450. CJ$S00. 

5 Games □ S225. □ $562. □ $1125. 

6 Games C $270. □ $675. □ $1350. 
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Betting 

OnaDoHar 

Rebound 


N early two months of 

a fairly resilient dollar 
have convinced some in- 
vestors that the U.S. 
currency has bottomed out. For 
dedicated dollar bulls, the intro- 
duction of 10 currency warrants on 
the American Stock Exchange offer 
an easy way to bet that the long- 
term trend will be upward. 

Issued by the credit subsidiaries 
of Muochip corporate names such 
as AT&T, General Electric and 
Fend Motor, the warrants all have 
the same form. For prices ranging 
from S2.63 to $438, each warranty 
allows the holder to buy $50 of 
Deutsche marks or Japanese yen at 
a fixed exchange rate, called the 
strike price. 

AH the warrants expire in either 
June Or July of 1992, and can be 
exercised in lots of 2,000. A mini- 
mum lot 'of warrants quoted at 
13.50 each would cost $7,000. 

The strike prices are set above 
prevailing exchange rates for the 
dollar at the time of the issue, 
thou gh the dollar has already risen . 
beyond the strike prices of some 
yea warrants. The terms of the 
warrants, as the underwriters ac- 
knowledge in the prospectuses, are 
not as attractive as those available 
to big institutions that play the 
foreign exchange markets. Indi- 
viduals, in effect, pay extra for the 
convenience and simplicity of the 
instruments. 

One attraction is that they are 
traded and quoted by a major ex- 
change, unlike warrants issued in 
the Euromarket The structure is 
nlso simpler than the currency op- 
tions traded in Philadelphia and 
Chicago, which have multiple 
strike prices and expiration dates. 
Expiration dates on those options 
only extend for about a year. 

Investors in the Amex’s six yen 
warrants and four mark warrants 
are betting that at some point be- 
fore expiration the dollar will be 
significantly higher than the strike 
prices. For the warrants to have 
value, the dollar must move far 
enough beyond the strike price lo 
cover the cost of purchasing the 
warrant. 

Calculating the exchange rate at 
which the purchaser would break 
even gives some indication of how 
long the odds are. For example, a 
week ago. General Electric's yen 
warrant, which carries a strike price 
of 149.7 yen to the dollar, was 
quoted at $4.75. The dollar quoted 
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Stocks on the New York. London and Tokyo **** 

showed the largest percentage gains and tosses m July. 




Percent Price 
Gain July 31 
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New York Stock Exchange: - : . . . ._ 
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American Stock Exchange: 


Jacobs Engineering 
Pauley Petroleum Inc. 
Cominco Limited ' 
Echo Bay Mine Ltd. 
Taiwan Fund Inc. 


58 16.00 

-'41 18.63 

40:- 4 17.13 
39. 24.63 

36 44.00 
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Ketchum iCompary 
Color Systs T ech._- . 
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Home Stropping Net. 
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Over the Counter: 


Interface Systems 
Great Western Savings 
Parisian (nc. 

HLPort Industries 
Attror Incorporated 
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88 

73 

70 

69 
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15^0 
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Syni Tek Systems Inc. 
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London Stock Exchange: 

Compiled by Morgan Stanley Capital International- Prices in pence, 


HiliSamuel 
Morgan Grenfell 
Babcock International 
RTZ (Rio Tmto-Zinc) 
Octopus Publishing 
Costain Group 
DeBeers(S. Africa) 
Store housse , 
Schroders 
LASMO 
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Tokyo Stock Exchange: 

Compiled by Morgan Stanley Cepltai taoroational. Prices In yen.' 
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that day at 1 5 1,5 yen, just over the 
strike price. 

Thus, the yen would have to 
weaken more than 8 percent — , 
beyond 164 u> the dollar —before 
a GE warrant pordiased on Aug! 
31 would have value. If the yen' 

were to fall to 120 to the dollar, Ac 

warrant would be worth $6. 15. 

So far, investor interest has ceri- 
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-tered on the yen warrants, says. _ . 
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aides Offer Right# 




By John C Boland 


Baltimore 

L AST month, the Banc- 
Texas Group, a belea- 
guered Dallas- based 
holding company, com- 
pleted a huge financial restructur- 
ing that swung its net worth from a 
negative $98 million to a positive 
$90 mfllkm. 

The mechanics included a $150 
nrinian infusion of capital from 
the Federal Deposit Insurance 
Corp., the forgiveness of substan- 
tial debt, and, perhaps most bewil- 
dering to the average Investor, the 
use of a tittle-known financing 
technique called a rights offering 
which enables existing stockhold- 
ers to purchase additional shares 
at a discount from the market 
price. 

. Rights offerings, popular in the 
1930s and 1940s as a capital- rais- 
ing lool, were used by utilities into 
the 1950s. But they had almost 
vanished until a group of British 
investors began uang the concept 
here in financial rescue packages. 

As applied by the Hailwood 
Group, a New York-based finan- 
cial company controlled by Euro- 
pean investors, rights deals are 
usually part of a last-ditch atlempt 
to revive failing companies. In 
March. Hailwood acted as under- 
writer for a rights offering by the. 
GCA Corp., a wobbly maker of 
equipment for semiconductor 
manufacturers. 

In contrast to a $50 million neg- ■ 
a live net worth on March 31. GCA 
recently sported positive equity of 
$80 million, said Roger Mi Bar- 
zup, its general counsel. Eariier 


deals. have -hdped resuscitate the 1 
Brock Hold Corp. and, less suc- 
cessfully, Radiation Technology 
and Saxon OIL “We’ve done act or 
seven over the last four years,” 
'says Robert Mi Davies, a Halt'., 
wood executive vice- president. v r 

For shareholders, rights offer-: 
ings present a puzzling array of 


choices, with little time for study. 

an be; 


The huge prospectuses can 
daunting “You’ve got to be a fair- 
ly sophisticated investor to plow 
through a complex document,” 
Mr. Davies said. 

And as the dismal market action 
of Radiation Technology and Sax- ; 
on Oil attests, a company’s prob- 
lems may not be sotvecL by a one- 
time capital injection. Because of 

poor management or competitive 
problems, the company may 
weaken again as the cash dwin- ' 
dies. Thus an investor buying 
more shares may be throwing 
good money after bad. 

Mr. Davies acknowledges a psy- 
chological hurdle to enticing ejtiM- 
ing shareholders to buy. “They’ve 
usually lost money by the lime we 
get involved,” he says. “And we gp 
lo than and say, *We’re going to 
revive this company, and how 
aboutputtihgupscraenrortiikm- 
ey and having another go? 1 ” 

If rights are riot dcc»ased;' the 
underwriter antf private investors 
k has lined up stand ready to buy 
leftover -shares. For its efforts, 
Hailwood ofm gets part of the- 
reorganized -company — W -'ppr-. 
cent of GCA, for example, and 
123 percent of BaticTctas: • 

One reason, the mvestprsfoda-; 
fronted with rights offerings most; 
act quickly is (hat the toms estab-; 
list a prioe dscftjwncy r— in hP 


feet; two prices for the same stock - 
that professionals rush to 
ploiL Especially in the rescue op- 
eratiqu, the exotase price tahuy-- 
shares wa rights may be drastical- . 
ly lowtir tium.the preraffing. price, 
at whidi the c om mon has been 
trading; This means that n rights, 
holder can. sdl stock he owns and ! 
liuy it lack at a lower cost /by ' 
exercising the rights. 

_ When eqoug^i holders do tlris, :: 
tiw mariret price & the c ommon is- . 
driven down toward the tighur/ex- ' 
eredse price. As that happens; the 
value of ti»o rights erodes, often . 
approacliing zero near expiration.^ 
With BamTexas, the dedine was"' 
particularly swift. .. - - 


Tcxas share in exchange. for every^ 

50 t&iarai hrid periitwri^ 
qftrired by thoughts. Byhtid-wedtv . " 
the newsockwas teadmgat 
; .Investors who^ exer(tiied the.' : 

. rights arid rode throogji thh ^bohfa^' 
sion -gor * fete^^- undihitid; £ 
stakein the oongjhny. aoquircd'at 
. 60 percent of the new bbok'vstod v - 

rfabout S5 j 40 aahare.; . : y.. 

Mr. Driries considers -itat.'sFy*-. 
tractiyB,.,adding that,after ! tmiw i ' I r 
diafg^mken in;i98Ti fipitfiaife~; . 

•B&ncTcxofi- -boa^s . “strong Toan^ 
ioak reScrves, a-low-bcw.tmmsfcr;-: : 
system" and ia balance -slua ^- 1 -i\ 
strengthened by in in/iafonfrorif" . 
the FOIGrequivaUait Tjx^to^lv 


' 
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'ttj 
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N June 15,'BaoudTdtas 
closed at 373 cents a . : . 
share on the New. 

. — * . YwkSlodt Exdanga. 

The nett day, as the sharesandthe^ 
rights traded sepairitrify; die ccan^ - 
mcm opened ac about 10 cents.' Ax -• 
thnr low/ the ' riiares . traded at ■ 
stightly more Aari-7^ cents. The 
rights sank from a -high bf lZ5 , 
denis to ksa than half aceri. 7 ---';'' t 
‘ "Ihc market dot* adjust," stud . 
Richard Braucher/ COTporat^' 
counsel at BankTcxas. ’ 

' Btat for.ihe averse awestor to 
recogmzeaittte that ; _ 

might occur is : a- challenge. The ' 
BantiTexasoffisiiig-gave holders . 
eadi diare SDC rimts:, But ^e ; -- 


' . , Bpt pttulidpating mthe fesfoic^ t 
; taring roquhed investors toputop;'/-- 
new capiteT many .times 'the- value: m[ 
oftiien: mvestmeiit pTece3i^.tb£ >v 
The . 

ended'Tone : 12, just 'before 1h€ : : 
rights .wCTe issued, was 6,15 cintti- :- 
whSch gave I r 00P slareta 
$625;’ But to exera'M the ngh& 

. received on L,000 'shares' wduSt ’ 

: hayB reqmred a^ payment 
rompany trfarraddjrtpnal $^70Eh_ - 
, /A bddtt“w4tddbes not 
l«t up the extra ntorieY tb exetrisfi;;;' 
the rights should seZL-t&r3j&^ ; ’ 
before thrriglHs’ aft-Jssoed^hro^ ' 
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entkkda holder tbbuy 14 rbare^'- 

at'7-5\Cerits ear*, ' ’’}? * . v 

, -pni'Jiiyjte, tiie^ndstep oE -tlkf.' 
. ttaaSacriqa'tookp^cjt — -am«-v 
aire : -.i weot. L sp5tV*®dcr- whidt/ 
? holdas ; recttved^oiie : zrew 


Jag out iri the wosk endedJune j & ^ ‘ ' 
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. f6r‘i,000 shares at tiit W$dA j 
■orSSTSafih^lDi*;-.: r" ; .- v-h*i 
,::% lastweAimii 

atyw KvnM be bought - 
yot&e/.^jing ' V 

»ys ja brciwr . v^ ,'p|^y6d.<,fe . ; 
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eurobonds 


Bank of England Sentence 
Punishes Sterling Sector 


By JONATHAN ENGEL 

IraemuaimaS Herald Tribune 


-w t- ■ , j uais. un i nursaav. me w»nif oi 

Inpr British rneiw * ° ut equivalent restraint to the barrel- 

1 1—* 

indeed^sh*!^ ^ re y ersa ^ ™ i ts monetary policy will be short, or 
SS£g*2 f 000 ^ to <*>*** the ited Areat of higher 
c^° n ’ r ? mams 30 op® question. ■ . 

Puz3ded ^ j>^ why the central bank 
.•ip* finallv H °wever, many now believe that the authori- 
ties finally heeded predictions 

that a rate rise was necessary m 
to slow down the consumer Tile British 
spending boom that easier r n , , , , 

rates had helped stimulate cnancellor denied the 
^dor*ei m<5gmeraldec . 

rise 

A»r..^?^». midst of **“* con- signaled poor trade 

Ijiusion, die response from the r 6 * 

^ sterling bond markets was un- figures 

equivocaL With major British — - 

banks foflowing the central bank’s lead by boosting their base 
Cu tting rates to 10 percent from 9 percent, prices of British 
government bonds and sterling Eurobonds plunged. As of Fri- 
day, they showed little sign of recovering «h«»d of the spate of 
economic indicators due this week, many of which are expected 
to show a rise in inflationary pressures. 

Otherwise, as the international bond market anxiously awaited 
the U.S. Treasury’s quarterly refunding, other mayor marker 
news concerned the rejection by banks of a novel proposal to 
repackage their holdings of perpetual floating-cate notes. 

The Bank of E n g l and’s move was initially interpreted by many 
analysts as a pre-emptive strike to bolster sterling ahead of the 
June trade figures due Tuesday. In May, the key current account 
balance, grouping merchandise trade, services and. many finan- 
cial transfers, had dropped to a surprise deficit of £561 minion, 
largely on a sharp jump in imports. Many economists had 
expected this broad measure of trade to break even, or register a 
slight surplus. 

T HIS trade news battered sterling, as it indicated both a 
large supply of pounds overseas and the need to lower the 
exchange rate to improve trade performance. At the same 
time, the belief that a lower pound would inoease costs of 
imported goods and thus prove inflationary hripai undercut 
A. prices of nocks and bonds, especially as the figures followed big 
f increases in bank lending and retail sales for June, two other 
inflationary indicators. 

On Thursday, believing that the central bank knew more bad 
figures were on the way for June, investors " gam dumped British 
government bonds and sold shares. The government’s benchmark 
Tm percent bonds due 2003/07 fell about 3 percentage points to 
113 12/32, then fell another point on Friday before recovering 
slightly to 113 22/32. Dealers said the late rebound reflected 
market participants’ closing out their speculative sales to take 
profits, rather than much fresh buying. 

Sterling Eurobonds, being a less-liquid market, su ffe re d less, 
although prices were down around 2 points on Thursday, and 
dosed iwiehftwgftd Friday after originally extending- the losses in 
morning trading. 

Nigel Lawson, chancellor of the .Exchequer, said the interest 
rate rise was intended ta kjeg> inj S a ti ^jgw ptya^ry.when^e 
economy, by U£. and European standards, is boomrug- Growth 
an gross domestic product, excluding oil-related goods and ser- 
vices, is steaming dong at 4j5 percent. Inflation, cm an ann u al 
basis, stood at 42 percent in June. 

Mr. Lawson denied that the move was connected to the 
upcoming trade figures. Yet some British economists, taking the. 
chancellor at his word, detect unsettling trends for the economy, 
and the sterling bond markets. 

“To my suspicious mind," said Stephe n Lewis, director of 
economic research at Phillips & Drew, die British brokerage, the 
chancellor's denial suggests “that the trade figures will be quite 
good but that all the other figures will be quite bad.” He is 
.forecasting a current account deficit of £100 milli on, the low end 
of an analysts’ range that extends to around £300 million. 

He said he also believed the underlying reason for die bank’s 
action was to quell “financial excesses.” For example, specula- 
tion on the London Stock Exchange has inflated prices with little 
,f regard to fundamental share values. In fact, after the Tonic's 
move, the Financial Times-Stock Exchange index of 100 leading 
shares fell 91.2 points over two days. 

Also, the war chests being raised domestically by several 
British companies to buy U.S. concerns will result in the export of 
huge amounts of pounds for dollars, he noted, thereby complicat- 
ing the government’s attempts co control the ex ch an ge rate. Last 

See EUROBONDS, Page 13 


Ongpin 
Threatens 
To Resign 

Aide Scys Manila 
Must Honor Debt 


Compiled by Our Staff From Dupdchm 

MANILA — Finance Secretary 
Jaime Ongpin has said he would 
resign if a law were passed repudi- 
ating part of the country’s foreign 
debt. He said such a move could 
wreck the Philippine economy. 

Reacting to proposals in Con- 
gress that the Philippines disown 
part of its $28 billion debt, Mr. 

Ongpin said. “I couldn't imple- 
ment such radical change.” 

“They would have to find some- 
one else,” he said Saturday at a 
news conference. 

He said nonpayment of debt 
would cause instability that would 
reverse any economic growth the 
country has achieved. 

Mr. Ongpin faces a Senate bear- 
ing on debt on Monday. 

Senators have filed bills that 
would limit annual debt payments 
to 10 percent of commodity export 
earnings and suspend principal 
payments for three years. 

About 45 percent of the coun- 
.try*5 export receipts go to the ser- 
vicing of debt. 

The legislative moves follow a 
speech on July 27 by President Cor- 
azon C Aquino in Congress in 
which she sharply criticized the 
country’s commercial hank lenders 
for having imposed what she de- 
scribed as stiff credit conditions. 

She stopped short of calling for 
debt repudiation but talk of such a 
measure has been rife among legis- 
lators since the addmoi 

Mr. Ongpin said Saturday that 
repudiation would bring about tim- 
hations on access to credit, cancel- 
lation of trade facilities and erosion 
of investor confidence. 

Several senators are seeking Mr. 
Ongpin’s resignation, saying he did 
not defend the Philippines’ inter- 
ests when he signed an agreement 
with bank creditors July 17 re- 
scheduling $13.2 billion in foreign 
co mm ercial loans. 

Legislators have also spoken in 
favor of repudiating part of the 
debt contracted during the term of 
President Ferdinand E. Marcos, 
now in cxik. (AFP, Reuters) 


The Flow of Goods Between the Soviet Union and the United States 
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Soviets Eagerly Eyeing U.S. Market 

But Their Manufactured Goods Face Obstacle Course 


By Clyde H. Farnsworth 

Net v York Tunes Service 

WASHINGTON — The 
United States has just imposed a 
quota on some imports from a 
roost unlikely country: the Soviet 
Union. Why unlikely? Because 
imports from the Russians in 
general are so small, totaling 
only $601 million last year, and 
the product restricted — a cotton 
fabric — accounted for only a 
minor portion of that. 

The quota is the latest frustra- 
tion for the Russians, who have 
been trying to increase their ex- 
pons of manufactured goods to 
the United States. These include 
tractors, textiles, helicopters, 
binoculars and excavators. And 
they would like to begin selling 
cars in the United States within 
the next few years. 

The Soviet Union is eager to 
sell more manufactured goods to 
the United States for two rea- 
sons: It wants to earn more dol- 
lars to raise its sagging foreign 
currency reserves, and it is one of 
the few countries running a mer- 
chandise trade deficit with the 
United States ($650 milli on last 
year). 

“We are naturally trying to 
make our trade equal,” said Oleg 
V. Kozhevnikov, commercial 
minister at the Soviet Embassy 
and the Soviet Union’s trade rep- 
resentative in the United Stales. 

Trade statistics in 1985, for 
example, showed the Soviet 
Union imported about $2.6 bti- 
lion worth of U-S. goods, while 
Americans bought only $600 
million in Russian products. 
Since then, LLS. exports to Soviet 


Union, mainly wheat com, 
have fallen steeply. 

Bui Soviet exports to the Unit- 
ed States, several long-standing 
obstacles seem to predude any 
significant increase. One is that 
Soviet products have a reputa- 
tion for poor quality. 

The other is the Jackson -Van- 
ik amendment, which allows 
Communist countries to receive 


OS. Trade With 
the Soviet Union 


Washington has enposad a 
quota, oespneita auostantia! 
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most- favored- nation trading 
privileges only if they loosen re- 
strictions on emigration. Because 
the Soviet Union lacks most-fa- 
vored-nation status, the tariff on 
its goods is 38 percent, compared 
with an average of 2£ percent 
levied on imports in general. 

. “We have made it dear that 
the administration and the 
American people view freer emi- 


gration and respect for human 
rights as fundamental concerns, 
which bear on possibilities for 
improving the trade relation- 
ship.” sstid Franklin J. Vargo, 
deputy assistant commerce sec- 
retary for Europe. 

Even so, the Soviet Union has 
had some initial success in ex- 
panding its offerings in the Unit- 
ed S tates, which had consisted 
mainly of fertilizers, oil and re- 
lated products, metals, other raw 
materials and vodka. 

In a marketing program that is 
little more than a year old, the 
Soviet Union has sold about 
1,000 small Belarus tractors in 
the Farm Belt. 

Some analysts believe that 
Moscow’s purchase of 8 million 
tons of American grain in recent 
months may have made U.S. 
fanners more willing to buy Rus- 
sian tractors. 

“Our experience in tractors 
shows that American farmers 
were very happy to buy a prod- 
uct that catered to their needs 
with a price acceptable to them, 
and they didn't care where it was 
made.” said Ara Oztemet, chair- 
man of the New York-based Sa- 
na Corp-, which sells Soviet 
products in the United States. 
(Satra is an acronym for Soviei- 
American Trade.) 

An U.S. trade official added: 
“The thing gets sold. They are 
the right mix of price and simple 
operation.” 

But as the Soviet Union has 
learned with textiles, efforts to 
sell manufactured goods in the 
United States can run into road- 
See TRADE, Page 15 - 




SEC Tries to Sharpen Definition of Insider Trading 


New York Times Service 

WASHINGTON —The Securi- 
ties and Exchange Commission, 
ending years of vagueness, has pro- 
posed a definition of insider trad- 
ing. . 

The agency proposed language 
for Congress to use in writing alaw 
that would stale precisely the cir- 
cumstance under which it is illegal 
to use confidential information to 
profit from securities trading. 

The topic has become critical be- 
cause of the recent insider trading 
scandal on Wall Street. 

The SEC has always enforced 
commonly accepted notions of in- 
sider trading, such as when a direc- 
tor rtf a company trades on infor- 
mation not yet available to other 
investors. The definition, which 


was issued Friday, continues to 
adopt that standard view. 

But it also tries to embrace other 
issues that courts have been grap- 
pling with. 

The SEC is trying to close two 
loopholes in existing exjurt cases 
but may also be softening an im- 
portant standard under which 
some inside traders have been pros- 
ecuted. That standard is railed 
“misappropriation.” 

The SEC has maintained that a 
trader acts illegally whenever a 
trade is based upon nonpublic, 
market-sensitive information. 

Nowhere in the new definition is 
the word “misappropriation,” and 
some experts suggested the omis- 
sion might mean that the SEC was 
backin g off from the standard. 

The standard was developed by 
the SEC after the Supreme Court 


ruled in 1980 that a primer, Ray- 
mond Chiarella, had not commit- 
ted illegal insider trading by piec- 
ing together from financial 
documents information about 
tender offers and then trading on 
that information. 

For years, SEC officials would 
not offer a definition of insider 
trading, thinking that such a defini- 
tion might be useful to defense at- 
torneys looking to evade the law. 
Instead, the regulators relied on the 
broad prohibitions in federal secu- 
rities Jaw against Fraud in securities 
transactions. 

The SEC itself decided that a 
definition could dose two impor- 
lam loopholes and help it prose- 
cute insider traders. 

The SEC proposal explains when 
information is “wrongfully” ob- 
tained or used. Wrongfully is de- 
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Benz Bends on Rebates 
To Clear Cars in U.S. 

Softer Dollar Forces Financing Move 
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By Warren Brown 

Washington Past Service 

WASHINGTON — It is not the 
sort of thing one would expect of 
Mercedes-Benz of North America, 
distributor of some of the most 
expensive and sought-after cars. 
Maybe that is why the company 
h-ic made no public announcement. 

Bat Mercedes-Benz is offering 
rebates on many of its leftover 
1987-model cars. 

There is a catch: The rebates, 
ranging from $1,000 to $3,000, go 
to Mercedes-Benz dealers that have 
already exceeded their sales quotas 
to r this year. Dealers, in nun, can 
offer some, all or none of the ro- 
tates to buyers of their cars, which 
have sticker prices ranging from 
$28,450 to $59,580. 

If the Mercedes-Benz dealership 
is not eligible for rebates, the buyer 
mu still bargain — since that deal- 
ership, in all likelihood, has an 
oversupply of- cars. 

Shoppers for more modes: cars 
can count on sales incentives on 
most U.S. autos as well as some 
imports. Faced with an overall 75- 
day supply of cars, the Big Three 
TJ S automakers — General Mo- 
tors Corp., Ford Motor Co. and 
Chrysler Corp. — have all an- 
nounced sales incentive programs 
with cut-rate financing as low as 
1.9 percent. 

So far Subaru is the only Japa- 
nese manufacturer offering incen- 
tives, using 3.9 percent loans and 
rebates of up lo $1J00 in an at- 
tempt to shrink its estimated 87- 
day supply of unsold cars. 

Auto industry analysts say the 
domestic makers have offered in- 
centives so routinely that buyers 
have come to expect them. But that 


has never been the case with im- 
ports, least of all Mercedes. 

Susan G. Jacobs, vice president 
and manager of automotive re- 
search at Merrill Lynch Economics 
Inc. in New Yort stud buyers of 
European-made luxury cars, lured 
by the status as much as the quality 
of their purchases, often seemed 
willing to pay whatever dealers 
asked. 

But the sluggishness or the XJ.S. 
economy, combined with steep 
price rises generated primarily by 
the dollar’s decline, seems to be 
generating resistance among U.S. 
buyers of foreign cars in general 
and luxury car buyers in particular, 
the Merrill Lynch analyst said. 

She said that prices or European 
luxury cars had risen as much as 8 
percent since last October, adding 
as much as $3,000 to some models. 

Mercedes-Benz is accustomed to 
having a car supply of less than 40 
days in a market where a 60-day 
supply is considered normal. But 
Automotive News, an industry 
trade journal reports that Mer- 
cedes-Benz has a 46-day supply of 
cars. 

BMW, the darling of affluent 
middle-aged car buyers, is showing 
a hefty 73-day supply and offering 
financing as low as 6.9 percent, to 
sell off many of its leftover 1987, 
300-series models. 

Acts of desperation for the high 
and the mighty? 

“No," said' Fred Chapman, a 
Mercedes-Benz spokesman. Mer- 
cedes-Benz is doing well, but the 
company needs the incentives “for 
an orderly cleanup of 1987 models” 
in the U.S. market, he said. 


Buchsboum, Citing Threats, 
Drops Bid for Holly Sugar 

,Vw York Times Service 

LOS ANGELES — Michael Buchsbaum, former c h ai rm a n of 
Holly Sugar Corp., has said that a series of death threats against him 
and his family led to the failure of his $1 33 million bid to take over the 
company. 

Mr. Buchsbaum resigned Thursday after Holly's board terminated 
the merger agreement with his group. Arcanum 1 Partners. The board 
said the group was delaying the buyout. 

Mr. Buchsbaum, who will remain a director of Holly, said Friday 
that be bad received several death threats in the past two weeks, linked 
to the buyout. 

This was Mr. Buchsbaum’s second attempt to take over the second- 
largest UJS. sugar beet processor, based in Colorado Springs, Colora- 
do. He tried to take Holly private in a leveraged buyout in 1982, but 
failed for lack of financing. 

A a FBI spokesman said the agency was investigating threats “both 
written and verbal” leveled at the Buchsbaum family. 

Some people famili ar with the negotiations surrounding the bid for 
Holly were skeptical about Mr. Buchsbaum’s resolve to complete the 
takeover. His group had received S80 million in financing commit- 
ments from National Westminster Bank USA. ^ 

One executive dose to Holly said he expected Brookehill Equities 
Inc., a New York investment concern that owned 10 percent of 
Holly’s stock on June 29, to revive its recent bid for Holly. 

Holly shares closed Friday on the New York Stock Exchange at 
$90.25, dawn 25 cents. 
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Caledonian Says 
It Will Pursue 
Merger With BA 


Reuters 

LONDON — British Caledo- 
nian Airways has decided to stand 
by its agreement to merge with 
British Airways despite a govern- 
ment investigation that could block 
the transaction, British Caledo- 


with the BCal board derision, add- 
ing that a merger to form a power- 
ful British carrier to compete 
against major U.S. airlines re- 
mained the company’s preferred 
objective. 

But he said British Caledonian, 


man’s chairman. Sir Adam Thom- which has been been losing money. 


son. has said. 

The government decided last 
week to refer BA’s £237 million 


was also keeping other options 
open. BCal reported losses of £19.3 
million in the year that ended last 


($370 million) offer Tor BCal to the Oct 3 1 . 

Monopolies and Mergers Commis- British Airways, recently sold to 


sion. The commission must deter- 
mine whether or not the merger will 
undercut competition in the airline 
industry. 

Tire bid lapsed automatically 
when the referral was made, al- 
though BA said it would seek to 
revive its offer if the commission 
made a favorable ruling. British 
Caledonian’s board met Saturday 
and agreed unanimously to support 
the inquiry. 

The board's other alternative 
was to pull out of the agreement 
and look for another partner. Cale- 
donian. the second largest British 


the public, has already said it will 
cooperate with the commission in 
(be investigation. 

The commission will take three 
months to decide whether the pro- 
posed merger, announced July 16, 
would hamper competition and 
therefore be against consumer in- 
terest. 

Critics of (he merger said that if 
it had gone ahead without an inves- 
tigation. serious questions would 
be raised about the government’s 
stated policy of encouraging com- 
petition in the aviation industry. 

Sir Adam said that if the corn- 


airline after BA had been holding mission had been given longer than 


exploratory talks with several for- 
eign airlines just before the BA 
merger proposaL 

Industry sources said last week 
that British Caledonian had held 
talks with Alitalia, KLM Royal 
Dutch Airlines, Air France, and 
American Airlines among others. 

Sir Adam said he was pleased 


three months, the airline would 
have had to consider other alterna- 
tives. A long inquiry, he said, 
would have taken Caledonian into 
the period when it traditionally 
concluded bulk travel contracts 
with agents and tour operators 
around the world. 

(Reiners, AP) 


Garcia Says Bank Move 
Poses Political Threat 


fined as theft, bribery, misrepre- 
sentation, electronic espionage, 
and most important, breach of any 
“fiduciary, contractual, employ- 
ment, personal or other relation- 
ship.” The SEC is thus tying breach 
of duty directly to this array of 
relationships. 

One loophole the proposed defi- 
nition is intended to dose is a pro- 
vision under current law requiring 
the SEC to prove that a trade was 
made “on the basis" of illegal infor- 
mation. Many defendants claim 
that their trade was made using 
information that was commonly 
available. 

The new proposal would say 
simply that no one can trade while 
in the possession of illegal informa- 
tion, whether or not that is the basis 
for the derision to invest. 


Compiled by Our Stuff From Duparcha 

LIMA — President Alan Garcia 
Perez has acknowledged that push- 
ing forward immediately with the 
nationalization of Peru’s private 
banks and financial firms could 
pose a threat to his government. 

After announcing that he would 
suspend temporary government 
administration of the financial b- 
' sti nations, Mr. Garcia said, “1 re- 
member Salvador Allende, presi- 
dent of Chile, used to say ’Advance 
without compromise.* I am not go- 
ing to make the same mistake.” 

Allende was ovcrlhown and 
killed b 1973. 

.■ “I will not allow Peru to arrive at 
a dramatic, tremendous dictator- 
ship that kills many Peruvians,” 
Mr. Garda said b an bterview on 
Saturday. 

However, he made clear that he 
still backed the nationalization of 
the 10 private banks, six credit in- 
stitutions and 16 insurance compa- 
nies. 

Mr. Garda imposed government 
control on the financial institutions 
as an btcrim measure after he an- 
nounced his nationalization pro- 
gram on July 28. 


He said the program was neces- 
sary to stop the flight of capital out 
of Peru and to end discrimination 
b lending against the rural poor. 

A court order last week suspend- 
ed the government intervention 
while courts studied whether it vio- 
lated bankers’ constitutional rights. 

On Friday, Mr. Garcia said be 
would abide by the order. He said 
the government would not an ille- 
gally because “the reaction, the 
right wing, would be able to drive 
other forces against the govern- 
ment and the democratic system.” 

Mr. Garcia said be believed the 
Congress, which is dominated by 
his party, the American Popular 
Revolutionary Alliance, would ap- 
prove a nationalization law soon. 

On Friday, the Peruvian Army 
also announced its backbg for the 
nationalization plan. 

“We are respectful of the consti- 
tution and the decisions of the su- 
preme chief of the armed forces 
and consequently must give our 
support and backing to all that his 
popularly elected government 
does," General Jorge Flores told 
the official Andina news agency. 

(AFP, Reuters) 


Kaufman Sees Rising Prices, 
Possible Recession in 1989 


NEW YORK — Accelerating b- 
flation in the United States could 
trigger a recession b 1989, accord- 
ing to Henry Kaufman, chief econ- 
omist for the brokerage house Salo- 
mon Brothers and one of the roost 
influential U.S. economic analysts. 

“I think we have probably seen 
the low in the inflation rate. There 
are chances inflation will go high- 
er," Mr. Kaufman said Friday. 

He said be thought the expan- 
sion of the U.S. economy, which 
has been going on for five years, 
would end in late 1988 or 1989. 

“There’s a high risk that late next 
year, or more likely b 1989, we will 
see another downturn b the Amer : 
icon economy," he said. 

“I think it will be triggered in 
part by the increase b inflation 
that won’t be Loleraled by the cen- 
tral bank." ibe Federal Reserve, 
“and the government generally. 

“There will be higher interest 
rates, siiflbg of the availability of 
credit, the dollar problem will per- 
sist from time to time and that will 
contribute to it and then we face a 
recession," Mr. Kaufman said. 

On Wednesday, the Reagan ad- 
ministration raised its estimate ol 

the 1987 inflation rate to 4.8 per- 
cent, a full point higher than the 3.8 
percent it estimated in January. 



Henry Kaufman 

Mr. Kaufman said there were 
several factors that would cause in- 
flation to accelerate. 

The increase in consumer prices 
would result in demands for higher 
wages, interest rates would rise, the 
trade and budget deficits would 
continue to be large and interna- 
tional monetary cooperation would 
be hard to achieve, he said. 

Mr. Kaufman said that the Fed- 
eral Reserve Board would be ham- 
pered in its efforts to control the 
economy because of the U.S. presi- 
dential election in 1988. 

The economist said that if there 
were a recession, the United Slates 
would not recover as quickly as 
after the 1981 downturn. 


Singapore GDP Ahead 7 A% I ELOF HANSSON -THE GLQSETRADEf 


Reuters 

SINGAPORE — Singapore’s 
gross domestic product, adjusted 
for inflation, grew 7.4 percent b 
the second quarter of 1987, con- 
firming the economy’s recovery 
from a recession two years ago. the 
government reported Saturday. 

The Trade and Industry Minis- 
try said the growth compared with 
7 percent in the first quarter and 
IJ? percent in the year-earlier quar- 
ter. 

“With the momentum of growth 
expected to be sustained for all the 
major sectors except construction, 
overall growth for 1987 is expected 
to be about 6 to 7 percent." the 
ministry said. 

Last year, GDP grew 1.8 percent 


after shrinking 1.6 percent in 2985. 

The ministry said that strong for- 
eign demand in the second quarter 
had helped stimulate the economy. 

Exports roserto 14.61 billion Sin- 
gapore dollars (56 .9 1 billion) b the 
second quarter from 1137 billion 
in the first quarter. 


The international trading house active 
in pulp, paper, machinery, chemicals, 
timber, building material, 
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4916 50 y»2IJ-l* r 2>* 

4916 SS 16 1 r r 


r *y* 

r GM 

s 


Council Eurtve 7»b W ItttJS 8» 7ff| 1 Sumitomo Cera 91* *3:' W*W J®* 


NYSE Sales 


« 25-1* 44 ft ft Council Europe 0 92 107JX) 630 7X8 Sa _j_n 

S SS ** ve * Caundl Europe «* 92 1»15 7 M 7« UB N«rway 

9«b 7-16 in Cound Europe «4 n 185*0 7M 8» victoria PA 

F, 1% ft council Europe 79b n i«h 858 745 wwtDIsner 

3V. s t Caund Europe IV. W l»M 730 7X5 DhBW y 

2 01% r Council Europe 84% +3 184» 7X0 801 world Bk 

l-u r * r Council EurJX 59a 94 99 M world Bk 

r r r Council Iwape 61% J4 99^ ** *-17 world Bk 

r 7.9 Council Europe 7Vi 94 l BUS 6*7 713 ^ Bk - 

, n caund Europe ttt 95 99JI 4*0- 86* 

• ' Caundl Europe 7» 95 W4J0 4*1 731 — 

52 ! ^ ECS 51* 90 10038 All 534 

"J I il eCS 8 90 107JH A18 7X4 

r 9% 13-16 ECS 792 10035 636 470 

3 2 i.i* r E C 5 PP BH 97 WUW 6X6 7*4 

1*6 r r ECS Jan TVl « 10580 fcff . 7.14 

( r I e C 5 MOV 71% 92 18550 X 

12 r r ECS 94*94 10730 811 9X7 M 

r 1 2 PCS 1 »5 101*5 6*1 6X1 m 

ft 14 / Ed 6H 97 10825 483 486 M 

•3 s r ' S EEC » 93 108*3 5*0 736 ■ 

11Vk r ^ I p r 54% 93 97*5 5X7 A50 

iicjun n* 93 10740 6X3 7X7 

J * EEC 0 W 102*5 7X8 7*9 

J * r EEC 94* 94 186X0 8X2 9.15 fT, 

SUlvSswieC 74* *5 10895 7X4 7X6 ' j 

S f r BEC 7V, 96 104*5 4*9 - 7.16 . I I 

, r bile 41% 97 98X0 .6X9 6J? 

1% r r EIBPP 78*89 105X0 4X9 724 . f 

r 4% - ' h , B H It 107X0 4JSS 930 

r * r EIB P* 90 W87S 4X2 831 • II 

r r Z EIB 6 90 10135 5X5 5*3 * ' 

7 r 4 ||| 74% 90 10425 636 7X8 

“W C - ilB 0» 90 101 JO 7J3 837 

» 2li 4V. EIB *W J! 101*5 U0;M9 D& 

a. r 6 E I B 8 91 109X0 5X7 734 

M r r ElBAPr 101% 91 10SX0 854 9.92 

r r r EIBAW 10W 91 106X0 1X3 9X4 

MS6 r r F 1 B IBM 91 106XS 8X2 HUB 

10*6 " r FI Riser B» 92 104*5 4X5 7*3 

7Vi Is II bib 2Ser SI* 92 106X0 4*4 7JS Lo, 

4 r I E BMW »% 92 105X5 *18 7*1 

! Z. r EIB AuP 94% 99 107JS 7X5 8*0 

: * T . EIB 10 92 MBXO 7X6 932 ... 

- ft y r E I B Fe023 71% « 10400 4.^ 7X8 Lu 

6% ft r E I B Mar 74k 93 104X0 6X2 731 

" 16 M EIB B 99 107*5 639 7X2 

j r r EIB Sep ■«, «3 W93S 6X5 7JI 

s r » IlB TV. 94 W43S ' 449 4*5 

r » ' P|B 71% 94 10800 6X4 729 • .Ho 

r ,v * ||B ISer 8 9« 106*5 6X8 7X9 

r tZ. EIB 2S«- 8 94 10735 .861 7XS 

; ,r *i iiS % S» S55 IS :-. 

; H 'S-Ik ijbnp- uSS’SmSS JS . o 

* T , r |l 6V6 9% 95X0 MS 639 W 

r r ft FIB 0% 96 97X5 4*1 -6*2 

r ft k C|s 6 97 YSX0 6*2 ,432 . 

■ft 1 2416 u | B <(% 97 KXS 438 6X0 - 

5»» 3 r llBZApr 4Vb 97 1S3S 6X1 40. 

3* r F I S 64* 97 99X0 6X3 479 ... 

‘ l FIB 51% 90 09.15 497 8T7 ■ 

^ I ** E B i 14 OX M » ■ 

ret Euratdm 74* 93 WJB 417 4X9 - . M 

,vj f r r SSn™ JJb 90 NUI 817 7X7 . ^ 

lew h iib Euroflma «w *o i«M 7.10 7.97 

A ft n Euroflma W» 91 WJS 7*9 9X1 . . 

4 n% sv% Euroflma 71* 92 104*5 412 T36 

r r r 9 92 10800 4X2 132 

f r «■ lESflma «% « '0475 432 7.14 J 

XI i xt ISSSS &:* 76 *8» 6X0 *J* 

2 r r fztfs* S £ iSS SS 

,r "r ”? ft r I ADB kSISS ill Ml , ... 

tft ft ft ADB 7ft 97 107X0 5X0 731 

if* | ADB MOV 7V% *2 IJ4M 4.14 4JQ 

5ft ! 7 I ADB * K| 92 .109*5 892 7X2 

24* 31% r ■ AD B 9 92 111J0 M *** r ^ — 

r r " ADB' 7 s * 93 WilS 6X0 730 - 

f ' ADB 0 NWS 4X0 7X6 

,V, ‘ T r r , | AD BAM 0» 93 M850 6X2 7X0 

-T [ aD B DeC 93 T082S 4X0 7X2 

5 ^ * IADB 7V, *4 104X0 6X9 7.18 

■ * t 7-14 r IADB Joi - 71*-W’lg» 4» 7A6 

3ft 1W 3 IAOBAUD . 4ft 96 »2B 893 MJ 

lit r r |ADB * 97 93X0 7X1 6X5 

6ft ft r IADB « 01 *875 732 474 

2ft r r it— 64% 92 1023S nA 4X8 


1ft 26ft 25 

1 W, X 

3ft Boeing 40 

t Sift 65 

r 51ft SO 

1 51ft S3 


r MUM 70 Jft ' 

r I ?5ft :s 1ft 2ft ,v » 


9-16 Bone m 


Ocd 25 

I7Y, 10 
J7Vs 55 

25 l'» 1ft ft ft 17ft ffl ft 

30 r 11-1* Jft _ r oadsn 32ft » 

« r lift r 3-16 J7V, 35 2 

,5 * 7ft 1-1* ft 37V, JT1 ft 

SO1 13-16 *ft *-I* 7ft RJRNB *5 r 
S3 ’« 21-16 * Sft 60ft SO 10ft 


12ft r 

7V. r 

2ft Jft 


GM 75 IS* r 

BMh B0 7ft »ft 

MO M ' J" 

|M6 18 IV, 3ft 

8*4% 95 ft 2 

BAV UN ■* 11-16 

GM Wn 70 IW. r 

HVk 75 14 r 

B8W 08 tft r 

88ft 85 J* • 

B8Y6 10 2ft 5V, 

MW 93 1 «. JW 

Helm 40 r r 

Oft 43 3 r 

48ft S> 1ft 3 

481b 55 ft 1ft 


BatftM 30 7ft Tft 

17ft IS 3ft Jft 

37ft 40 M* 15-14 

37V, u * S-l* 

Bears) is r 2J* 

17% 17V: ft >» 

Beliall 70 1ft 2ft 

Bell 5 17ft *■!* 1ft 

17’. 20 1-1* ft 

BurtN 73 r r- 

81ft 00 2ft *-» 

Blft 03 1 1-7* 2ft 

CN W 70 r r 

Cnrvslr X 10 r 


40 45 

CIGNA U 
*5ft *5 
*5L 70 

CIIICB 55 

60>>l 60 

«0ft *5 

Cmpsu 


CuUin 10 2ft r r 

12ft 17", 5-18 ft r 

Della 50 »b ' ' 

S?ft 55 4ft S'- 1 •• 

»tft M> '-» 7 7 

Drvhn 33 ft "« < 

E Kodak 05 lift lift «-'» 

6* 90 tft eft +’• 

9* «S 7ft J‘, >■* 


Enoelo « r J-'* ' 

Enron 45 ' I ' 

49ft 50 '? 'ft r 

E.avi H 3ft s', '■ 

9SH 95 lft 1ft * 3-1* 2' 

VSft 1W> ft I', r 

95ft 105 s v, 1 

FfldEro 60 ' / 

•7ft *5 7ft *'■ ft 

*7ft 70 ’» 1 ' + '* *ft 

FsfClil 30 r I- 

Fluor 20 S-l* ins r 

GIN1N 45 I 1 * «■« ft 

48' j 90 * '7-lb « 

GTIWF 20 r fft r 

21ft 75- . • *» r 

Gnjrmn 30 ft I'-s ft ' 

Hoorn 40 1ft / W 

Hiiocnl 8B r 4 r 

HomeSh 'S 'l l* 'ft * 

IS', Ihl 3-16 1116 7ft 

15ft 20 1-1* 5-16 ' 

IS-, »: ''* ' r 

Homtlk IS 5** r *’6 

41ft « 3 ‘* 1 

4l ft « 7-1* l*. Jft , 


r r ' 7S»6 00 ft ,*» ’ ; 

Moman «0 IW JJ* [ 

r r 92ft *5 I" 2> ' \ 

r r NWA 65 5%. 6ft ' r 

W 70ft 70 2ft 2ft ' ' 

2ft Jft 701* ® r tft r » 

, Tft PomeW 10 « 4ft r f 

; r 34 15 7-1# ' * ' 

ft ft Povfci n ■- 

v, r Penru 70 ' r * 

ft Ift 73ft 75 1ft r ' 

r Jft 73ft 00 7-1* IW ' ' 

v. r Peas) » 4 *?* ' *■" 

; ^ gft S 7 r r 

- j ^ S *5 .#* ^ 

, ft 32ft JTVj ‘b * r * 

1% ite MV: 40 IN r r L 

r r 5eors « r J 

p p W- 50 S'! 5*e r 

r r SS'm Si ,v " " ,l ' 16 ll * 

r r S5'6 M » ** * ,1 

, S-l* Saulbb iZ 

1 1ft 89-v to 1ft **k »*! 3 r 

4ft r in « lit "■ ' . 

Tddvn 320 37ft * . ,1 ! 

Mflft 330 41ft ’ J-'J » 

34+1 M »% ' *■]* L* 

349ft JS6 TP? « ,2 S 

, r iHli M 15ft 20 ■+ w 

' I Sri S *'-■ *r; ' 

r l-te 3*bft 300 8* '* r 

I I* ft J**ft 390 • ' ' , 

I ^ TM^'n H ..J ? »•» ; 

2" S S § 5 A 

1 * 51 ' 

‘T^ » 711* Jft ft '*■ 

q S3 7-1* 1ft j*s 7 

wv+m 5! w l»S I 3ft 

»*+ £ * ,.il 7 1* 

2;! « ■! ? jft *•“ 


73 «n r 
H 1ft 
SS +1* IW 


-Ift r » IBS 190 Jft '0 3ft 

* ,<« r • 188 l«S I r r 

1 y f 108 200 ft 3ft r 

ft 11-1* r r CQPCII 200 100 * r 

% r r 1ft 424ft 310 IlSft 1M r 

h r f A 424ft 3*0 S3 r / 

’ 1ft r f 4M*I 390 35ft T J- 

J eft r 3-1* 434ft 400 24 r tM* 

r 3-1* r r 424ft 420 «+ 2* * * ' 

■« tv. ft 9-1* Coke 35 1* t 4 " 1 r 

'•* ,« u nu. 9U, X|\j 40 < r >1* 

ft 1+14 « S S * 1* t-W 14-1 

:* ! - ? S 50 ft 2ft '** 3 


60ft 55 tft TV, 1.16 ft 

60ft ea i7-i* *w ft 9** 

60ft U ft 7 r , 

Ravttvi 7S 8 10 r 13-1 

up. H Tft 6 1- 

82ft 85 ft 3 r 

Shimb J5 r Mft f 

491% 40 9%, 9ft r 


HughTi 

M 

10ft 

b 

IOC Ind 

H 

r 

12 

36ft 

3) 

2+* 

r 

3446 

40 

ft 

2ft 

ITT 

50 

14ft 

13 

644% 

55 

tft 

lift 

6446 

60 

Sft 

*4% 

64ft 

A31IS-14 

4 

Mft 

70 

4b 

2 

Kmart 

a 

Sft 

(W 

451% 

*9 

Ift 

3W 

454% 

50 

ft 

IV, 


r I Krnrto 33ft 


5S S ’J ^ S'!!! 

5: S S3 ^ "r 3 ^ *? X " J 

s ^ ji °sk' s 1 » nft r r 

09>.V 10 1ft 2ft »*! 5 , S: M 5ft r r r 

89ft 95 H* . gu, so l T TV; ft tft 

Hdvn MO 52ft * , ' ! mft SS i. tft r r 

SR S £ ; « ^ -SL E - S 1,1 a 2ft J 

jSki ™ cSEw S r 8ft ' 7-16 

Jfl+T JJ0 *': Mft 5+ r CW.M r % * ’+'• 

3*9i: 300 Ift '» J 3 5 ft 2V. 1*. 3ft 

Jd®**! *» J ' p - ramGI 40 1 2*+ Hie ' f 

3*9--, 400 ft * to, j5 7 * ft Ift 

reeln H lift r ‘ J* ^ ^ to j-. S=- I Ml 2ft 

!5 £ IS ft K ts «ft - » 

«'= S Vi 3 J £ ” # ' 

jpNhn « _ ft 14. Sift M f-ll ' J J 

, 3<* 31ft 35 ft 13-U r ' 

% *7; 'ft 'ift 5 ii w ijft ' ; 

£4 £ M6 jJ ; ; & S ^ R * *2 

W" 5 1ft ft tft GfiCine M r r 1-16 r 

SI* 5 ft ft » s 41ft 60 2 5 w J 

30 i 3S ft ' (1ft *5 r 2-v ' ’ 

^ ^ a„ se. c ,*£"5 s 4-: '? ^ 

"u?'4! S i ,i 5 :: s t ’t ; ! 


r 49W 45 4W 6 1-1* 

r 49V: 50 ft 3»s ' 

* 49ft 55 r ’ r 

r Skvlln 15 Ift 2ft r 

r l*ft 17ft ft ft r 

r Sauthn 22ft r 1ft W 

’ 22ft 25 1-M M6 r 

' SMIev 25 «« S *b 

12 Era. 30 ft ’ft » 

. !t% B r ft r 

J-J* u Tech 45 lift 12ft r 
S ' , J 56ft SO Tft Tft » 

1 soft 55 2ft Jft H 

r S*»» M M6 1ft r 

' 56ft 65 s« ■ 

r Wall J 40 r ID r 

r fefl'v 45 r 1 5ft r 

' 60ft SS 5ft 0 S-M 

' 60ft *0 1ft **• I" 

t . r (Oft 65 r ft r 

iWlla 44 15ft r r 

f Mft 4B 12 12ft r 

r 60ft 52 8 8 r 

' Warn Cm 10 Tft r r 

37k. 35 2ft 4ft 

*'9 37ft 40 3-1*111.16 r 

M* I WilUm 23 Ms r ' 


J r ECS 

, ft ecs 

1% 13-16 ECS 
l-U r E C 5 PP 
r r E C S Jan 
r ■ ECS MOV 

r ; ecs 

’ ecs 

^ ft ecs 

; ft EEC 
ih 1 5>U EEC 
7 » EEC Jun 

«* • |=C 

r r E E C 


IV, r r EEC 

* r s EEC 

p, 651% 36ft 0ft bft r ' EIBPP 

2 N 45 ft 40 5 ft r ft 'BIB 

r 45ft 43ft 2fft r ft ' EIB 

; 45ft 464* 1 y. r r f r |B . 

r ^lS 1 90 I* Mft r r f j g 

- m iS « » » « I f 

; IS- 1“ » m r r EIBAPT 

r 102 115 Ift r r r £ | B AuP 

v, Loem 60 r Mft r r EiB 

1 74ft 65 9ft 10ft -• r e I B 1567 

; VZ ?5 2S; ^4 "r r !J|j5£ 

; A S jS ? i l ■«!- 

r «7ft 50 1 - r r EIB 

, 47ft as r - ft y r E i B Fea 

1 McOtei M 7ft Oft %• r EIBMW 

, 56V, M Jft 5ft 1ft 2ft EIB 

r 56 V, H 1 1 » . r EIB9CP 

r McOno 43W W » r * EIB 
ft S4V. M 7W T 3-4* , J EIB 

.L, 5*1, S» J r ft ,v ! EIB15CI 


In M.n 4S 

in pop *o 

52": «5 

D’: M 

5?Ty H 
John J 90 
9*’. +5 

egk. 100 

r.erru 33 


153 ++ H'l 

Itt i ■’ 1 * 

t 14 1* 

1*5 1 11-14 tft 

2*6 

3 b 

170 T Sft 

55, 

*w 

175 1'* 

10 

105j 

45 r 2 

r 


a r ir- 

r 


45 ’W ■ft 

!•!* 


50 Tft 3', 

ft 

1ft 

55 V, r- 

' 



Mi* IW l> * 

14' , 15 S-l* ft 

|4< s 17ft t ->* * 

AUO NH AH Nov 

AlesAI » r 

7*'i 2»s J r 

36ft 39 'll* 

•Mi, 30 ^ 1 

I Allow* *» W ** 

l «... 7* 24ft / 

; 94ft 75 l*ft 

, 94-. w wft 

4 94ft 85 5*1 W's 

94ft 00 *’% !“• 

9Jft 9J 1*1 S 

94ft 100 5-1* 1 

A moaW 35 '* ? 

41 35 «ft / 

41 40 1 4ft 

il 45 5-10 7ft 

A6 P 25 7 * 

AmGro W J 4 ' 

75ft *5 10ft ‘'ft 

J5H 70 5ft *“ 

75>» »J «ft 44 < 

7S»S SO ft 2 1 " 

Amoco 75 ' 1 

B3 B0 3»» « 


1-1* r 

Hi 7"e 


Harris 35 »'9 \ 

, J7 1 , 40 M0 * 

r Hew >ei * low ’ 

, 66ft * lift * 

r Mft 50 ftft ” 

r Mft » U*» ^ 

r 00‘s «• *+ r 

, **ft 69 3 3-10 Sft 

r 66 '-s ™ M 6 2ft 


t li Ilk ' 

f HOlldr » »*ft ' 

, Mft 23*7 8 

r 30ft H IT 

etft 30 l* 7ft 

* 10ft 35 1-10 'ft 

r Honall M 2 taft 

r 47*9 » “w 

| B7ft 75 « ' 4 

IV, 17% » ^ ’* 

, (7ft 15 Jft 

r 17ft 90 'ft 4 ** 


ift •„ 5 cp Dec 3eP Dec 

, 1 APdChe 10 Ift r 1-16 

r ift lift 12W ft »* r 

, r BrHMv *5 6ft 7ft ft 

, , 51ft 47ft 4ft r ft 

M il. 51ft SO 20.14 4ft 1 

- , Sift SJft 1»-l» 3 r 

, T Sift SS 11-1* 1 r 

, , 51ft STft ’<• 1ft r 

Bruns » r 0 r 

3BV 22', •'* *ft t-t* 

aft 25 4 5ft %• 

aft JT. 3 Jft ft 

v r 26ft 16 IS- It 2ft 3 

- f T Cnomln M **s r r 

r r 3*ft IS * 6 ft 

, JW. 46 1ft 21* r 

I Sft 29ft 45 ft ' 1 ' 

r r Com+Se » *»% 7ft » 

{ r SS’4. 55 3 5ft r 

, , 55ft «0 ft r * 

k SS', *5 M6 r r 

Vi r DowCn 75 18'* •* 7 

, , «ft H t* 15 » 

, , 93ft 85 9 IDft '* 

, >i Tift 90 4ft Tft * 

r >, 93H 95 21-14 4W 3ft 

h. is- FBMl « 1ft • r 

IJ.U 3 4J1s SO ft 1ft 4ft 

“ SI, 43>v SS ft r r 

. , F6rt 7S 29ft r r 

IDS 5 , R tm r ft 

t . 1034- (5 2»ft 20W r 

1034, 90 15ft r ft 

103%, 25 11 r ft 

103ft 100 4ft 10 23.14 

^ _ 183ft 105 4 7ft *ft 

4ft ift 1 "* ** tu " 


54tb 564% 2W r 

54 V. 60 tft r 

S tft sue ft r 

MkJSU 7ft r r 

95% 10 ft >• 

*46 12ft 1-M %. 

94b 15 KM r 

NCR 49 14*6 r 

794* TO to r 

794b 31 Sft >ft 

79ft n 2«% 5ft 

7Mb IS 1H4 31k 

Norte 30 r 6 

34ft 35 11% 3ft 


lflji, no r* s%. 7w 9%. 

ICJA IIS I 3*1 lift r 


9.7 ' NorTli 3fi 3 r f 

tft 1-M r 21ft 22ft ft 1ft 7 

ift ft 7 ItatPur 80 8 tew ft 

Ift 1% r O K 41% (ft IW 

1ft 3 7 1 * «7 94 IW 4 IW 

7 7 7 gh-rtff 3S IW r r 

6*** WUr lift SW 7 r 

1ft r 2 22ft 20 3W 2W 7 

1 r **• 2Zft *2ft 1ft 1» ft 

7ft 7 r ZFft s M* ft r 

5ft 7 r gyete, S m 11% 1-M 

r y r 01 * HH r t 

r r r 47ft 4Q Jft •%> ft 

19 r 747te<Dnm 4 7 

15 r 7 m *} jft 5V. 1 

Oft 16 r (Tie 9D 9b 3ft 31% 

7ft « Tbklrn 23 4ft r r 

4ft Jft «* 3n% « m r r 

7 r 7 3(1% 43 flHI r 

'Mr ov. 7 Tws a m _r 

7 7 7 JWl » » « 1Mb 

7 7 r 37V, M 1 aw r 

r ft ft ul Q a 4ft ’ t 7-U 

Oft » 7 3l9h 40 1ft **% IW 

7 > 15" 3Wb 45 W IW 7 

r ’* J * uCamp 40 jm 6ft '* 

10 2 V 14 (ft 41 49 146 34b f 

Tft *ft 4ft uCflPO 50 * IW 7 

« «b Vtocem « f 8 l-» 

3*, ttft 7 Mtfmrt as 14* MW r 

r JW r J9 77W 1ZW r » 

7 Tft 7 a 30 9W 99b 1-14 

a « » 5 

a <9* ift ft 

48 IW 3 2 


Art 96 87 067 7X7 - .» 

9 JT1JO 159 »J* 

52 S'lSSSe'S' m -TWlVMl 

8A4 at. was* *as w woefc-wi 

9rt 93-1011% 0-90 9X2 _y5TSo 

«% ns U3t%- *xi ■ mo. two yean non 
84% 93 1WH 8X4 8X9 Jon -1 to date 
7V1 94 wu, 8X3 7X7 1986 ta-date 
8Vi 95 100*% MB '-8X5 1985 fa. dote J . 


^ WeStLE 

Fixed Income and Equities Trading - 
for dealing prices call: 


AMEX Sales 


51tW BLOOO-; 


Total tar wMk 

ObOi 

Year apa. 

Jan 1 to date 
3984- te dote 


73X90X00- 

sajoamn ,. 
suhn^n 
Mtexm 
U32XV8XOO 


E I BISer 
ElBSSer 
E I B Mo¥ 

E t B Aue 
E I 8 

E I B FeOZS 
E I BMP 


EIB 

EIB 

EIB ISer 


DQsseldorf 


Luxemboufig 


Hong Kong 


» 7 4W ! ! 5 2SOf 

7 7 7 E l b 

r 1-M r E | ® 

M ft IM* EIB Noe 
%. r r SIB 
r r 7 E l B 
r 7 W E |B 
r W ft EIB 
IM 1 3*14 RIB . 

f£ r r HI*- — 
* r r = J “ 

av. 7 tft I f 

ft r r e i p. 

r y r Euruicm 
iv% r r Euroflma 

•w w iw Euroflma 
R iw n Euroflim 
4 JW sw Euroflma 
J J r Euronme. 
rl . t Euroflma 

?2 ft iw S U [2E2 


WestdeutBcha L6ndaabank. HCad-Ofttcfl, P.p. Box H2&T4000 Dusseldorf 1 
Intematibnal Bond Trading and Sates; Tfiaphone^ \2t$ 92B3122/B 2637 4t 
Telex 8 5di 881/ B 581 882 ■'r'Ci ;,' ; 

Wfestdautsche Landesbank. 41. Mobrgate; London EC2R BAE/UK \ ■ 
TeJephone W638 6141. Teiex 887984 - ; . V ; .' 

. WestIB International SA. 32-34. boulevard Grande-DuchessB Qw rtotte 
.Luxembourg,' Tetephona,{352J 4 ; 47 41 -43, Telex 16 78 

. Westdeutsche" Landesbank. BA Tower. -36* Floor^lZ Harcoart Road 
"Hong Koiig.'Teiephona 15) 8-4202 88;Tej8bi;76142.ffiC.. * 


One of the leading Marketmakers r WestIB 

-Westdeutsche Lahdesbank 



, Euroflma 
r 1 AO B 
ft IADB 
ft IADB 
ft IADBMOV 

3 IADB 

7 IADB. . 
' IADB 
l IADB 
t I AD B AUS 
Me IADB DeC 

4 IADB 

r IADB Jut - 
3 I A O B AUO 
r IADB 
' IADB 
: ns 




24% JW 

l-ll 


1» r . 

40 10% 

4JV. 18 I 

45 15W 

47>2 Rft 13 
a nr-, ir 
52W 4ft 9 
SS ( T 
57 1 ., 4 5 


Certain «fT«iag».o< RscutWes. fimmcM 
aavicai or jawesis in real esaapucBtaco 
in |M * MimMr are. oat ambonzea m 
f^rts^, uipMUrrlniW in bd nch the I ttlMr * 
iavl Hsild Ttibuae is distributed. m> 
MimBwi the UnitBd States of America, nd 
do on cooniniK oDbup ti teomtict, 
sovfca or imnwala thHoitewheboos. 
The Intartodnul Haald TrimiK kbsuma 
no respomiMiir t*8t»«ertacaw i *w- 
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Reuters 

MUNICH — West Germamfe 
gross national product, adjusted 
for inflation, will rise by 1.75 per- 
cent in 1988 after growing by an 
estimated 1 -25 percent this year, 

according to predictions by the 
IFO economic research institute. 

The institute’s forecasts are low- 
er than government targets of 2.5 
percent growth in 1988 and 15 per- 
cent to 2 percent this year. 

The institute said in a monthly 
report that growth in GNP, which 
measures a country's total output 
of goods and services, including 
income from foreign investments, 
.would be loo small to improve the 
labor market. 

The unemployment rate will rise 
to 9 percent this year and 9.1 per- 
cent in 198S. from the current 8.7 
percent, it forecast. 

Otto Schlediu state secretary at 
the Economics Ministry, said Sat- 
urday that the government's targets 
were realistic. 

Bui the economic research insti- 
tute said, “The development of the 
West German economy since the 
autumn of 1986 shows more than a 
temporary disturbance of the 
growth- process. Developments 
since then mark a clear reduction of 
the growth rate.” 

Industrial output may fall slight- 
ly and industry will be unable to 
coacribuie much to growth in the 
next few months, the institute said. 

If said exports would pick up 
next year but would be offset by the 
continued strength of the mark. . 


%e»- York Timn Service 

DALLAS — T. Boone Pick- 
ens’s announcement that his 
Mesa Limited Partnership owns 
4.4 percent of Singer Co. and 
might buy up to 15 percent has 
pul the company into takeover 
play, according io some analysts. 

They said that although Mr. 
Pickens could easily finance the 
purchase of all of Singer's 21 mil- 
lion shares, which could cost as 
much as SU billion, be may not 
be ibe ultimate buyer. 

Mr. Pickens announced Mesa’s 
holding in Singer, a military sup- 
plier. on Friday. 

On July 28. Boeing Co., which 
is a military contractor as well as 
an aircraft manufacturer, said 
Mr. Pickens was seeking govern- 
ment approval to buy up to IS 
percent of its shares. 

Industry analysts have said 
that, in contrast to the situation 
with Singer, Mr. Pickens's plan to 
buy Boeing stock was more likely 
a move for short-term profit than 
the prelude to a takeover attempt. 
Boeing has a market value of 
nearly $8 billion. 

Mr. Pickens's filings were 
made under the Hart-Scan- Rodi- 
no anti trust law, which requires 
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A visual system at a Singer flight simulation unit 


notification to the Justice De- 
partment of an intention to buy 
more than $15 million or up to 15 
percent of a company's stock. 

Singer's stock price jumped 
S4.625 Friday, to $51.50, with 
more than a million shares traded 
on the New York Stock Ex- 
change. The stock traded as low 
as S37.625 as recently as June 30. 

Boeing’s shares lost 87.5 cents 
in active trading, to $51 .25. 

Joseph B. Flavin. Singer's 


chairman and chief executive, de- 
clined to comment on the Mesa 
announcement, which was nude 
before trading began. 

Mr. Pickens is under pressure 
to produce additional income to 
cover an expected shortfall of 
$ 1 00 million between Mesa's cash 
flow and its commitment to pay- 
5306 million in annual cash dis- 
tributions on its common and 
preferred units. 

Mesa has invested in several 


energy-related companies this 
year, including Amerada Hess 
Corp. and Burlington Northern 
Inc., but sold most of the stakes 
without making large profits. 

After spinning off its sewing 
machine operations last year. 
Singer saw its revenue and profit 
fall. It earned S5S.5 million, or 
52,63 a share, last year, a 28.9 
percent decline from the compa- 
ny high of $82.3 million, or $4.30 
a share, in 1985. Sales fell 28.1 
percent to 51.7 billion. 

Philip W. Friedman, a defense 
industry analyst with Drcxel 
Burnham Lambert Inc. in New 
York. said that Boeing. Chrysler. 
Allied-Signal Inc., and General 
Dynamics Corp. were among the 
potential bidders for Singer. 

"Pickens may not be the ulti- 
mate buyer of’Singer,” he said, 
"but he probably has put it into 
play.” 

Catherine Montgomery, an en- 
ergy analyst with Donaldson Luf- 
kin & Jenrette in New- York, said 
that if no other bidders emerged. 
Mr. Pickens could "easily man- 
age" to finance a Singer takeover. 

Mesa has more than S300 mil- 
lion in cash, and credit lines of 
more than SIS00 million. 
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EUROBONDS: Bank of 'England’s Shock Treatment 


(Continued from frit finance page). 

week alone, ^ ' British compamai' 
launched takeover bids totaling 
$3.7 billion for U.S. companies. 

“They are worried about domes- 
tic monetary conditions,” Mr. Lew- 
is said. “I think it speaks volumes 
about tbe state of monetary condi- 
tions” that sterling, instead of ris- 
ing, showed no reaction to last 
week's tension in the Gulf. The 
pound dosed the week lower on its 
trade-wdghtedindex against a bas- 
ket of currencies, ax 72 percent of 
its' 1975 value after 723 the previ- 
ous Friday. 

Richard Golding, bead of bond 

f arket research at Kleinwort, 
rieveson, Chariesworth, a British 
investment banking firm, also 
played down the trade figures. He 
said he believes that May’s Large 
current account deficit was an ab- 
erration, and expects a £250 million 
deficit for June, and a relatively 
modest £500 minion defidt for the 
year. 

Yet he wonders why the British 
authorities suddenly became wor- 
ried about monetary policy, after 
showing little response in the past 
few months to the dramatic growth 
in bank lending and the 14 percent 
to 1 8 percent annual growth rates 
in broad measures of money sup- 


think it is,” Mr. Golding said. In- 
vestors ean alreadyget returns over 
10 percent simply by putting mon- 
ey on deposit for three months. 

Yields , on the benchmark 
2003/07 bond would have to reach 
ai least 11 percent to stimulate buy- 
ing, he argued. 

Mr. Lewis of Phillips & Drew is 
more optimistic for the market in 
government bonds, or gilts. 

“1 think many people in the gilts 
market will feel happy that the gov- 
ernment has taken prompt action,” 



Nigel Lawson 

Move ‘targets inflation.’ 


ply. These indicators of future in- 
flation had already begun to worry 
the market. 

“Based on past performance, we 


Jjdn'i expect the government to 
pay much attention to those con- 
cerns.” Mr. Golding said. Thus 
when government acted, the mar- 
ket suddenly wondered if things 
were worse than they had expected. 

British monetary policy previ- 
ously bad been focusing on ex- 
change rates, Mr. Golding said. 
The authorities had been trying to 
strike a balance between sterling 
appreciating so much that British 
exports became unattractive, ana 
depredating to an extent that im- 
ports would become more expen- 
sive, boosting inflation. 

In the spring, the Bank of hn- 
gl and had helped push base rates to 
9 percent from 1 1 percent to sune 
speculative demand for pounds 
ght»flri of the upcoming decuon. yet 
inflation appeared to be under con- 
\ol 

Now, the 1 percentage point rise 
creates a credibility problem, Mr- 
Golding said. Traditionally, in 
dealing with domestic monetary 
policy, “it has normally required 
more than a 1 percentage point rise 
in interest rates to have the type of 
effect that they need” to dampen 
inflationary expectations. 

, For example, if the bank wanted 
to control a growing money supp 1 ) 
by drawing funds out of circulauon 
through a rise in yields on govern- 
ment bonds, thus making them 
more attractive for investors, in 
upease should be greater. 

^Yields on long-dated govern- 
ment bonds reached about 10-J 
percent after the bank's announce- 
ment. Mr. Golding said, although 
they later fell back to around w 
percent. 

“Is this a level that looks reason- 
able to buoy the market? I don t 


he said. “I think the gQl market 
probably will find a trading level 
not too far away from the current 
trading lewd,” where the bellwether 
bond due 2003/07 is yielding 
around 10 percent. 

Meanwhile, last week was a dis- 
appointing one for the merchant 
bank J. Henry Schroder Wagg & 
Co. No commercial banks accepted 
its novel offer to transform SI bil- 
lion worth of perpetual floating- 
rate notes into a combination of 
FRNs with a 28-year life and 
shares in a special-purpose compa- 
ny owning the underlying undated 

FRNs. ■ 

The concept, which had drawn 
mixed reviews, was the most fp- 
reaching plan to date to deal with 
the losses stemming from the col- 
lapse of the $18 billion perpetual 
FRN market late last year. 

"At worst, it was premature,” 
said Hcniy Bladjoe. a Schroder di- 
rector and a main architect of the 
plan, noting that it bad raised still- 
unanswered questions involving 
regulations for bank capital and 
lax write-offs. ... 

Specifically, problems involving 

capital adequacy that it had sought 
to address apparently were not yet 
a great concern among Japanese 
banks, the major holders of petpe- 

tU j^ contrast, commercial banks 
within tne Bank of England’s juris- 
diction face a major capraJ ade- 
quacy constraint if theyhold per- 
pemals as investments: The central 
bank requires them to reducethetr 
own capital by an equal amoimL 
Wilhout sucl i limits, the issuing of 
oerpetuals would have nominally 
£2^ individual banks cmijal 
without resulting m an ovcraB ui- 
^ in capital for the hanking 

Federal Reserve Board had been 


discussing plans to harmonize their 
regulations on bank capital, atari- 
fears that the Bank of Japan would 
join this exercise was a contributing 
factor to the plunge in peipeiuals. 

- Thus the Schroder plan would 
have transformed the perpetuals 
into 28-year FRNs, requiring only 
an expected 10 percent capital 
weighting from the Bank of En- 
gland, rather than 100 percenL 

But there were no takers. 

“What had been perceived to be 
a problem here in London is not 
seen to be a problem of the same 
level of acuteness by others,” par- 
ticularly tbe Japanese banks, Mr. 
Blacidc said. Some FRN specialists 
added that because the impact of 
perfect harmonization of bank cap- 
ital rules would have a devastating 
impact on Japanese banks, the 
Bank of Japan is expected to take a 
more flexible approach. 

Japanese banks had also been 
given much leeway in deciding 
what their perpetuals were worth, 
the FRN specialists said. There- 
fore. they were reluctant to take the 
initial 7 percentage point loss from 
face value on their FRNs that the 
Schroder plan entailed. 

Under certain circumstances, 
they added, it appeared that any 
banks acknowledging this account- 
ing loss on their holdings would not 
be able to convince domestic tax 
authorities to . count this loss 
against their taxes. 

The premium payment that was 
required to tender the FRNs also 
proved an obstacle, Mr.' Bladrie 
said, even after the payment level 
was reduced. However, he argued 
that the Systran was not properly 
understood. “The very strong feed- 
.back that we got was that price was 
not the issue.” 

Victor Maruri, an FRN special- 
ist with Credit Suisse Fust Boston 
Ltd., offered three major reasons 
why the idea didn't catch on. First, 
not all investors in perpetuals were 
facing capital adequacy restraints. 
Aside from the Japanese banks, 
holders include insurance compa- 
nies and other institutional inves- 
tors, be noted. 

Second, many investors bought 
paper after the price crash and. 
rather than worry about minimiz- 
ing their losses, are eager to profit 
, from any price rise..Third, the Brit- 
ish institutions that held perhaps 
$50 IO $100 million each in under- 
writing or trading positions have 
largely liquidated their holdings in 
the market 

CSFB advised clients that, re- 
gardless of their exposure to capital 
adequacy rules, if they held high- 
quality perpetuals it was better to 
sell them in the market, even 
though market liquidity has shrunk 
drastically. 

If, however, they were affected r 
by capital adequacy rules and held 
low-quality perpetuals that would 
attract few market' bids, then the 
Schroder plan should be consid- 
ered. As it turned out, there were 
few banks in this second category. 

“It was a very clever design to 
cater to various needs, but they 

discovered that these needs weren’t 

really there,” Mr. Maruri said. 


Re men 

BONN — West German con- 
struction companies have sealed 
back investment plans for 1987 be- 
cause of a reduction in demand for 
building work earlier this year, the 
Building Industry Association said 
Saturday. 

It said a survey of companies 
showed the concerns would in- 
crease investment by 7 percent in 
1987, compared with a 17 percent 
rise seen in autumn Iasi year. 

Demand for construction work 
had fallen nearly 6 percent in the 
first five months of the year, the 
in d us ay association said. 

It added that investment was 
mainly aimed at replacement of ex- 
isting equipment and rationaliza- 
tion, not at expanding capacity. . “ 


Veil Yurt, Times Sen-ice 

CHICAGO — Minnetonka 
Corp., which pioneered the con- 
sumer liquid soap-business in 1979. 
has said that it will sell the business 
to Colgate- Palmolive Co. Minne- 
tonka. which makes Obsession per- 
fume and other consumer prod- 
ucts. said it would receive between 
S60 million and S65 million for the 
soap business. 

Analysts said that the move, an- 
nounced Friday, means Minneton- 
ka. which is based in Chaska, Min- 
nesota, can now more effectively 
market products with high mar- 
gins. But they noted the company's 
exit from the Liquid soap business 
illustrates a recurring problem: 
Whenever one of Minnetonka's in- 
novations catches on. giant compa- 


nies move in with a similar product, 
gobbling up market share. 

Minnetonka, for example, intro- 
duced Check-Up toothpaste, a 
plaque-fighting gel that comes in a 
pump dispenser, in 1984. Procter & 
Gamble and Colgate followed suit, 
and Check-Up's share of the tooth- 
paste market fell to 2 percent, from 
4 percenL Minnetonka decided to 
sell Check-Up early this year. 

“Toothpaste and soap are price- 
competitive categories,” said Nan- 
cy Hail, an analyst with Smith Bar- 
ney, Harris Up ham & Co„ adding 
that in the areas where Minnetonka 
remains, “like fragrance, price is 
not an issue, and that is where they 
shine.” Indeed. Obsession is ex- 
pected to report sales of S85 million 
in 1987 and 5100 million in 1988. 


H.K. Pond Warns on B’ Share Issues 


. Reuien 

HONG KONG — Tbe Standing 
Committee on Company Law Re- 
form has recommended that there 
be no “inttiscriminate” issue of 
controversial “B” shares, which 
three big companies tried to issue- 
The committee; which advises 
the government, said Saturday it 
was “opposed to the indiscriminate 
issue of 'B'. shares by listed compa- 
liies. .which it considers could b& 


Bolivia Struggles to Turn the Comer 

Tough Policies Have Cut Inflation, but Growth Is Elusive 


By Shirley Christian 

A'rw York Times Sennce 

LA PAZ — Every month. Bolivia's teachers strike 
for a. few days because their paychecks are late. July’s 
strike lasted longer than usual because the teachers 
were also demanding pay increases. 

The government of President Victor Paz Estenssoro 
vowed that it would dose schools if there were no 
teachers in the classrooms. 

The government took a similar line when petroleum 
workers went on strike. It said there was no money for 
wage increases, declared the refineries to be under 
military direction and said everybody who did not 
return to work the next day would be dismissed. 

In-addition to taking a tough stand with the labor 
unions, Mr. Paz. who took office two years ago, has 
instituted a public-sector wage freeze, ended price 
controls and allowed the exchange rate to float freely. 

He also proposed that state-owned companies be 
restructured to reduce the size of the public sea or and 
that the tax system be reformed. r 

As a result, inflation, which was running at an 
annual rate of more than 40,000 percent in August 
1985. is expected to total between 13 percent and 20 
percent this year. 

While that has helped to bring back some capital, it 
still puts working credit beyond the reach of most 
businessmen and fanners. 

And more people are paying taxes, which most 
Bolivians say they almost never did before. The gov- 
ernment says that tax collections will equal 3 J percent 
of the gross national product, or total output of goods 
and services, this year and 10 percent in three years. 

But there still ore serious problems for the country, 
which is ranked as one of Latin America's poorest 

The collapse of the international tin market two 
years ago almost wiped out Bolivia’s main legal ex- 
port. Natural gas, now the chief export, is bringing in 


tittle revenue because the leading buyer, Argentina, 
has not paid its bill for a year and a half. 

And cocaine, which had been bringing in an amount 
almost equal to all legal exports, has been disrupted by 
U.S. efforts to attack cocaine processing laboratories. 

The action caused Bolivia to ask the United States 
last year for a S100 million loan to help defray the cost 
of reduced exports. 

Today, Bolivia is looking for ways to resume growth 
after five negative years. But international bankers are 
not e a ger to invest more in a country that already has 
an external debt of about S4 billion. 

Flavio Machicado, an economic consultant who 
served as finance minister in two previous govern- 
ments, said that Bolivia’s longtime economic model, 
based on tin and state control, was worn out and that 
the country now had to go through a transition “to a 
new kind of mining and to new agriculture.” 

“But the problem,” he said, “is how to deal with tbe 
social pressure in the meantime, how to feed people 
and avoid violence.” 

Bolivia is working with international organizations, 
including tbe Inter- American Development Bank and 
the World Bank, to raise 51.5 billion for such projects 
as roads and bridges, oil exploration and the expan- 
sion of the mining industry. 

As pan of the plan, Bolivia intends to sell half of its 
gold reserves to raise S 1 00 million, which it would lend , 
to private business to promote exports. , 

At the same time, the government has developed a ! 
two-pronged proposal for dealing with its S 1.1 billion 
debt to private foreign banks. 

Tbe proposal includes an arrangement under which 
purchrass of debt paper can acquire interests in state- 
owned companies equal to 50 percent more than the 
amount they paid for the debt. 

Bolivia has also offered to buy back pan of its debt 
from the banks at a percentage of face value that has 
not been antwninravl but is thought to be 15 percent to 
20 percent. 


U.S. Bonds Perk Up as Congress Acts 


Compiletl ftr Our Staff From Dispaicba 

NEW YORK — U.S. bond 
prices showed strength last week, 
buoyed by weakening oil prices and 
expectation among securities deal- 
ers and institutional investors that 
Congress would succeed in extend- 
ing the government's debt ceiling. 

After trading closed Friday. 


those expectations were fulfilled 
when the House or Representatives 
and Senate approved a temporary 
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debt-limit increase to $235 trillion, 
which is effective through Sept 23. 

By late Friday, the Treasury’s 
30-vear 8W percent bonds were of- 
fered at 98 13/32, up 11/32, to 
yield 8.90 percenL 

Uncertainties about the Trea- 
sury's quarterly refunding, sched- 
uled for next week, had weighed 
heavily on the bond market 
“Although there were fluctua- 1 
lions today, the bond market has I 
been in a bearish mode most of the \ 
week,” said Theodore Tung, chief ! 
economist of the National City j 
Bank in Cleveland. “Basically two 
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Reuters 

HONG KONG — Work on the 
main reactor complex at China's 
first commercial nuclear power 
plant has begun at Daya Bay near 
the border with Hong Kong. 

Hong Kong environmental 
groups petitioned Chinese leaders 
last year in a bid to hah construc- 
tion at the site. 30 miles (50 kilome- 
ters) north of Lhe British colony. 


Guangdong Nuclear Po» er Join* 
Venture Co. was set up in 1985 bj 
China's Guangdong Province and 
Hong Kong's China Light & Power 
Co. Most of the electricity is des- 
tined for Hong Kong . 

The venture is to buy two pres- 
surized water reactors from Frama- 
tome, the French nuclear supplier, 
and two turbine generators from 
General Electric Co. of Britain. 


used by substantial shareholders as 
a means of transferring capital out 
of Hong Kong while maintaining 
actual control of the companies.” 

The special shares would allow 
big investors to reduce the value of 
thtir holding while maintaining 
their voting share in a company. 
Jardine Matbeson Cheung Kong 
and Hutchison Whampoa tried to 
issue the shares, but the govern- 
ment refused, pending a review. 


thin gs have been troubling it — 
tensions in the Gulf, which have 
intensified fears of inflation, and a 
heavy slate of Treasury financing. 

“Many traders are afraid that 
yields, especially on long Treasury 
bonds, may rise inio the refunding 
in order to attract the participation 
of Japanese investors.” he said. 

Bond prices, meanwhile, were 
lower in Friday's trading on svon- 
ger-than-expected July employ- 
ment data released by the Labor 
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Dome Rejects 
Yellowknife Bid 


NllJlLL 

! Tu Tib 1 Holder, of 

1 CSWI International Finance X.V. 


The Asc.vmteJ Pre si 

CALGARY. Alberta — 
Dome Petroleum has rqecied a 
447 million Canadian dollar 
($335 million) offer from Giant 
Yellowknife Mines Ltd. for its 
21.5 percent stake in Dome 
Mines Lid. 

Giant Yellowknife had of- 
fered Dome Petroleum 21.50 
dollars a share for its 20.8 mil- 
lion shares in Dome Mines. 

Giant Yellowknife said it 
would have used the shares to 

block a planned merger by To* 
ronto-based Dome Mines with 
Placer Development Ltd. of 
Vancouver and Campbell Red 
Lake Mines Ltd., a Dome Pe- 
troleum unit. Dome Petroleum 
»aid it would vote its shares in 
favor of the merger this week. 
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Bankers Trust Company 

1 Albany Street 

New York. New York UMm 


Bankers Truet A.G. 
Dn-ikncni^Blrassc Cc 
Security UerarUncn; 
CH-e>JCS 

Zorich. Switzerland 


Bankers Trust Company 
[Josh wind House 
G9 Okf Brood Street 
London ECl’PCEE 


Kred let bank SJV. Luxcmbouraeoue 
43 Boulevard Etoynl 
£955. Luxembourg 

BAN KEttS TRUST COMPANY 
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’Japanese fimanosi' in Europe 
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l-Sr-JapanTradr Gap 
Exported to Ko«p l&Lg 



OU Prices Fall 
After OPECs 
Shift on Output 
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The Inflight 
Newspaper 
is available 


on 

KLMfUghts. 


As part of its inflight service, KLM 
distributes the International Herald Tribune to 
its passengers on its flights. So do most other 
airlines: some 39,000 copies of the IHT are 
distributed each day in the skies of Europe. 
Africa, the Middle East, Asia and the Americas. 
Which is why we have become known as 
“the inflight newspaper” 

Be sure to ask for your copy the next 
time you fly. . 


KLM 

Royal Dutch Airlines 


-*Tfr | % tNTEft>«mi'4L#to*> a | 

lunubtt^s (tribune. 


- — - - — 


Bringing the world's most 
important news to tbe world's most 
important audience. 
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X^SDAQ Xajionai Market 

'- 7n “ Consofidaretf trading for week ended Friday. 
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BoiBcp a .40 13 1201 19b 18% 18ft— b 
BnPnc s UU 4.4 337 27ft 26% 27ft + V] 

Bn Poo 02 4J 11331ft 30ft 31% 41% 

Bancakl 595 3ft 2ft J 

BcpHw 1.96 IS 200 56ft 56% 56ft 41ft 

BcMIss Me U 7323% lift 23% 41% 

Ekinctoc 7597 13ft 12ft 13 + ft 

BondoM .I5e 2J 124x67% 6ft 6ft— *6 
Barton 1.00 72 <2314% 13ft 13ft— % 

BnkOel t-57 26 10260 57ft 57ft— 1 

BkGrns 52 12 644ft 44ft 44ft 

BKNE 124 33 6087 34% 33% 33ft— lft 

BnkNH M 13 3021% 74 28ft 4 ft 

BkSOu M 26 448 17% 16ft 17% 4 % 

BkSlfdS 2313ft 13V. 13%—% 

Bnkesli .48 21 352716 11% 15ft 42ft 

! BnkPsi 27912 11 11 —1 


Blather 

Bird Inc 

BirSn 

Blrtchr 

BIshGr 

Brack! 

Blcmlm 

Blau 

BtckO 

BIckEn 

BRdoun 


J5e 24 


+4B U 


Bogart 

Bohema 

Baltic 

Bombay 

BanvIP 

800W8 

BoonEI 

Bod Ac 


Bolchm 

BaldLy 

BidLyB 

BoidPlo 

Balteks 


BstnDIg 

BstnFC 

BlvdBrr 

BovAMtf 

BrdREs 

Bradyw 

BroeCp 

Brantra 

Braids 

Branch 

Brand 

Branan 


B mays y 
BrnMSv 
Brkwtg 
Hrenoo 
Brandle 

Bmtwd 

Sc&Cm 
Brt»Fd 
Bmkmn 
BrtsFS 
Brit Lee 

BdwvFn J6 IS 

BklvnSv 

Braghln 


.10e 



NEW YORK lAFl— 
The laiiowing Quota- 
ti cm sue oiled Or me 
National Association 
M Securities OeaR 
ers i n c .are the dt ic- 
es at wnicn these 
secui i lies could have 
been Sold INe' Asset 
Value t or Bought 
lvalue etui sales 
Charge l Friday 


4P 


Bid 

AARP invst: 

CapGr 71.1* 
GmlM 1SJ9 
C-enBd 1505 
Gtntnc 25.84 
T.FBd 15.74 
T'FStt 1550 
ABT Midwest. 

Emrg 11.79 11.85 


NL 

NL 

NL 

ML 

NL 

NL 


Ft Gout 
FIGIh 
G1 hlnc 
Inttjy 
sec me 
TFLld 
Ulillnc 
AdsnCo 
ADTSk 
Adv-US 
AIM Funds 


10.17 I0> 
1787 1871 
1+77 1251 
1027 I0A8 
1204 1164 
I02i 1044 
14C 1514 
17 12 174$ 
1272 NL 
935 10.18 


Chart 
Constl 
CvYtd 
Grnwv 
HiYId 
sutmt 
We*ng 

AM A Funds 
CIOsG) 1JJB NL 

Giasln 8.90 NL 

GlbGI 2240 NL 

MedT 1157 NL 

AME v Funds: 

Caplll 17714 18*7 


820 8*1 
1507 1587 
12U 1272 
1287 114* 
9*8 10.16 
L91 

2X31 24 47 


FlOucr 
Grwrh 
Send 
US Gy! 
ACOrnF r 
A future 


Actvesl Aavant: 


24.14 25 1 j 
2122 TWO 
2921 NL 
945 I0JI 
4541 NL 
1231 NL 


9.1* 

1340 

10.73 

1028 

12*8 


Gftvl r 
Gwlhr 
incor 
Spcl r 
AlgerGr 
Alliance Cop: 

Allanc 9 44 

Baton 
Canad 
Cone 
Count 
Dlvid 
Gevi 
HS TF 
HiYId 
I nil 
ICalTk 
Mon In 
Morlg 
5ur»ev 
Tech 
Alpha F 


9jM 
1581 17.79 
9*8 ItL4J 
1041 11.12 
1848 19.13 
443 448 
845 *J7 
9479 9*7 
947 9,ej 
2537 26*7 
7148 1248 
1245 1275 
923 9.77 
ISJ77 1595 
33*? 3558 
940 10.16 


AlW Capital: 

Cmslk 19.16 20.94 


Com 

Enlrp 

Exct) 
FedMt 
Fd Am 
GvSec 

Grow 

Hartor 

Hi Yld 

MunB 

OTC 

Pace 

Provid 

TxE HY 

TxE in 

Veotr 


7.14 730 
1621 1722 
7X43 

1347 1X72 
1441 1519 
1035 1141 
77*1 

1529 16.71 
946 1037 
1921 70.17 
1043 H29 
3141 3X89 
5S2 595 
11.1*11.77 
1147 11*2 
1921 20.99 


American Funds: 


1724 1348 
1229 1&43 
2048 2X82 
1347 14.14 
30.1* 3296 
1847 2048 
1442 1422 
20.9* 2191 
12*0 1X77 
1*34 18.08 
742* 3746 
1XM UJO 
10.78 1142 
13*5 1443 
13*4 14.11 
1X87 143* 
14*6 1580 
938 10.47 
138 NL 
846 NL 
942 NL 
634 744 
2X37 2543 
119? NL 
10*7 11*1 
1532 ML 
10.« NL 


A Bd I 
Amcp 
A Mull 
Band 
Eupoc 
F dlnu 
Govl 
GrwMi 

I acorn 

ICA 
NEco 
N Pep 
TaxE 
TxE Co 
TiEMd 
TxE Va 
WSflMJ 
AGthFd 
A Herttg 
A Irtvesi 
a inw m 
a NtGln 
A N7IIK 
API Trr 
Am wav 
Anolyi 
Anisina 
Aouita Funds: 

Aril 9AI ?40 

Hawal 1039 1143 

Oreo 932 9.92 

AscFSIk 1741 U.77 

AvonGu 947 NL 

A»e Houghton: 

FiidB JI-B0 «l 

inesm 52* NL 

Staa. H4i nl 

BBLK II *4 NL 
Babson Group - 
Band 
Enterp 
Gwlh 
ToxFr 
UMB SI 
UMBB 
Value 
BoirdBI 
BairdCa 

BakerllS umjvoli 

Boriigti Funds. 
BoscVI 1331 
CpCasn 
Fixodt 
BeacHill 
BenctiB , 

Bennam Coeiiol; 
ColfL 1333 
Collin 
Count 
GNMA 
NITFI 
NTFL 

Tot 970 f 78.95 
T019951 50.7$ 
TgJOOOl 3 VS 
Tg5005 * 20.13 
TgSOlO • 1A» 
Berger Group: 

100 74.95 

101 H3S 
BlnSGr 10.77 
Boston Ca. 

Caa AC 3849 

GNMA 
MOdl 
SdGth 
Bo$n 
Bowser 

Srndywn 
Brucon 
Bull & Bear gf; 
LUPGr 1349 


Eqinc 

Galen 

HiYId 

TkFre 

U$Gvt 

ColMun 

CalTrsl 

CoJUSGv 


Bid Ask 
1234 Ml 

7142 NL 
lift NL 
17.17 NL 
NL 
NL 
NL 
NL 


8*7 

11.18 

9.71 


Culvert Group: 

Artel 20. U 2148 


Etrulrr 

Inco 

Social 

TxFLf 

T«F LO 

USGow 


253* ML 
1*48 1*43 
77.17 28.45 
I0JT NL 
1541 NL 
1440 t4.«? 


WShA r 22.11 NL 
Carnegie Funas: 
CanGr 1**0 17,17 


11361110 
9*4 10.09 
174* 1932 
947 952 
19* NL 


CopTR 
Govt 
Cardnl 
CrdnIGv 
Cnl Shs 

AP -NY -08-07 -67 
2219GMT 
OiPDIr 1X17 
Cnesmui *ft*o 
CIGNA Funds: 

Agrsv 1430 ISJ* 
Grwlh I7.ll >84) 


HIYid 

Incam 

MunlB 

Value 


1043 1047 
7*5 80S 
745 7.74 
1545 1*26 


Citibank IRA-CIT: 
Baton t (46 NL 
Eauli 1 115 

Incoml 13# 
STnn l 146 
Ciarenmni Fas: 
Cambd 14*4 
GovBd 1047 
Slock 1238 
Clipper *534 
Colonial Fimas: 

AGO Id 3147 3X27 


CoJTE 

CpCsh 

CpCsIl 

Ovsdln 

Ealnc 

Fund 

GovMt 

GvSec 

Grwlh 

HI YW 

Incom 

incPIs 

InlEq 

OhTE 

Smlnd 

TAins 

Taave* 

US Idx 


644 7.18 
48.19 49.1 
480649.04 
8*7 931 
16*4 17*3 
2049 2147 
1X30 13.9* 
11*9 1X32 
14*7 1532 
7*4 847 
*93 728 
11*9 1234 
1624 1745 
63* *49 
14.13 1443 
7*4 741 
1X14 1X40 
1581 16*0 


(Columbia Funds: 
Fixed 1227 NL 

Grth 3044 NL 

Munir 1121 NL 

Sod r 3826 NL 

Comm on Sense; 

Govt 11*4 1127 

Grwlh 1147 1423 

. Or Inc ii® n*6 

iCwilh AB unauaii 
Ewtm CDunavali 
(Composite Group: 
BdStk 1876 1121 


Grwtn 
incoFd 
NWPf 
Tax Ex 
l/SGov 
Value 


11*6 1X98 
922 9*8 
1622 1*90 
725 735 
141 145 

1111 1X66 


Conn Mutual: 

Govt 1024 10.94 


Grwlh 
. TolRel 
fconUSG 

jcSnSSf 

iCtrv Cap 
Cawienr 


14*7 1565 
1405 14.9* 
“JO 934 
1892 1120 
1126 NL 
4543 4741 
18*6 70.1 B 
1047 NL 


[Criterion Funds 
Cmrce 114a 1X39 
, CvSec 11.13 11*9 

CrIIGl unaval I 

Gvlnsl 9.17 92* 


Invot 
Lowry 
Pilot 
Quart 
SunbH 
. US Gv 
iCmbrldG 

lOFASm 

|DFA FIX 
bean WlMer: 
AVul r ■ 1533 
CalTF 
Cotwir 
DevGr 
DlvGI r 
GPlur 
hivio 
NYT xF 104* 
NTIRS r 11.15 
OWInr 
Sear T* 


924 943 
188* 11*0 
1240 1X44 
1022 nun 
7X90 2509 
944 *.« 
124* NL 
1034 NL 
101*4 NL 


NL 

11*0 NL 
117J NL 
102* NL 
21.*i NL 
936 NL 
1X44 14*5 
NL 
NL 

1043 NL 

10.90 NL 

Tax AOV 1819 NL 
TanEx 187211.17 
USGvr 9.91 NL 
WldWr 1744 NL 
OalOware Group: 
Dnctrl 2880 2247 


1*0 NL 
1530 NL 
1629 NL 
X48 NL 
1524 NL 
10J7 NL 
19.77 NL 
1102 13*9 
1877 19*5 


Ded 
Dekn* 

Deleap 
Dutch 
Della 
USGvt 
GNMA 
inves 
TkFPa 
. TF US) 

TxFU 

BIT Fund*: 

' CaGIh 1728 

i Cumi 
I GutSc 
i OTCGr 
! Destiny i 
D«Stli 
DGDfv 
IDodCxBl 


12*9 1322 
7340 3541 

14*715*6 
7,94 831 
9*7 1037 
838 941 
840 934 
945 NL 
735 733 
182* 1030 
1880 11*2 


NL 
1.04 NL 
941 NL 
31.92 NL 
1448 1518 


10J2 
1825 
949 
18 10 
1892 


NL 

NL 

NL 


II. 93 
11*9 
1847 
1729 

J32 

16*4 

III. 1# 


NL 


104# 

9.98 NL 
-W.H NL 

17.11 
22*7 
29*7 

39.12 


NL 
NL 

iDdflCJCSI 42.95 NL 
DTlExC 1029 1032 
DWoT* I1M 11.92 
prwxelBurnftOTi: 
Bumh 2<.98 2549 
DSBDr 1048 NL 
OS Cur 10.77 NL 
1594 NL 
936 NL 


1139 NL 
1042 10*8 
935 » 31 


NL 


DSEr 
D5 Gur 
DSGrr 152< 

OS Opr 1X19 
Fenrtir 
TFLtd 
TFU1B 
Dreyfus Grp: 

A Bnd US9 
CdlTx tJtWOll 
Cad VI ZS4? 27.11 
CvSec 9.90 NL 
DreW 1434 1589 
GNMA KM NL 
GthOp 1X10 NL 
insTx unnuall 
inier m unovgll 
Louse 3X12 3817 
Mas T * unouoll 
NwLdr 3573 NL 
NY Txun avail 
NY inT unovgll 
StrAgg 3421 2546 
llrtl" 1X051X45 
Sfrtln >B35 14*1 
Tax Ex unovgll 
Thrd C M NL 


Ask 


BIO 

Eaton Vance: 

CalMu r 9.99 
EHSik 
GvlOtJ 
Grwlh 
Hi Inc r 
HIMur 
HiYId 
IncBas 
Invest 
MunBd 
Ncntlls 
SpEQI 
TotRei 
VS Srt 
EciipEa 
EmpBHl 
Eauitec Siebrl: 
AgGIh r 1425 NL 
HIYIO r 926 NL 
TotRei r 1557 NL 
USGv r 9*6 NL 
EQSlml 2110 NL 
Evergreen Funds: 
Eworn 1520 NL 
TotBln 19*6 NL 
VotTm 1 127 NL 
FPa Funds: 

Cap it 1442 1545 
Nwlnc 928 9.71 


NL 
15*9 1592 
ll*d 12.18 

9*4 9.91 
9.78 NL 
«*S NL 
516 542 
1021 1043 
823 9.17 
8*7 9.10 
1147 14.14 
20.09 21*6 
10291040 
1X96 1X61 
1020 NL 
1630 17*1 


Pprmi 
Peren 
Folrmt 
Frm BG 


16.9# 18.16 
2036 21.99 
6126 NL 
1513 NL 


Federated Funds; 
C»C$h 1026 NL 


6807 

9.15 

253 

935 

9.90 

1891 

1926 

1039 

1835 

1804 

1874 

10.17 
1644 

27.18 
9.13 


E«ch 
FBP 
FT Ini 
Fdltni 
FtoOIT 
GNMA 
Gwlh 
Hi lid 
Inca 
FIMT 
Snort 
SIGT 
SlkBd 
Stock 
liSGov 
Fidelity invest: 

Agrsv 1134 
Baton 
Cal Tk 
COPAp 
Cngrs 
Conlfd 
CnvSc 
CTAR 
Ea Inc 
Europ 
Exch 
Fldd 
FIxBd 
Fredm 
GtoBd 
GNMA 
Gvl s*c 
Grolnc 
GroCo 
HI Inca 
HI Yld 
lIKMu 
inGrln 
LI Mun 
Mosel 
MChT* 

MassT 
MinnT 

MftSC 
Mim Bd 
MuOh 
NYHY 
NYlns 
OTC 
Ovne 
PCBas 
PaTF 
Purlin 
ClUdl 
RIE9I 
SeiAr r 
SIAGr 
SdAul 
SelBlor 
SIBrdr 
SIBrk r 
SelChr 
SelCmr 
SeiDlr 
SclEicr 
SIEUIr 
SeiEnr 
SlESv 
SeIFnr 
SelFdr 
SelHIr 
SIHThM 
SelHou 
Sellnd 
SelLer 
StHMIlr 
SlPanr 
SelPrr 
SeiRHr 
SeISLr 
SetSt r 
SelTer 
SelTlr 
SelUllr 
ShTBd 
ShfTF 
Sort 1 1 
Te*TF 
Tnrllt 
Trend 
Voluc 
FtauCaP 


NL 

NL 

NL 

NL 

NL 

NL 

NL 


NL 
1IJM I12T 
1880 NL 
1440 15.10 
10943 NL 
1+97 NL 
1124 NL 
10*9 NL 
3815 3877 
14.92 1522 
82*3 NL 
1936 NL 
643 NL 
1873 NL 
947 NL 

1021 NL 
9*8 NL 
173617.93 
1741 182* 

9*4 NL 
1223 NL 
1031 NL 
1235 12*8 
92$ NL 
5020 60.00 
1856 NL 
11-00 
1811 
1808 
728 
1028 
1124 
1028 

22.13 2241 
3622 3744 
1SJQ5 1524 

9*5 NL 
1+77 NL 
14.73 NL 

1022 10*3 
1X14 13*5 
19.97 2028 
13*4 13*2 
KW 1*22 
14*8 1427 
12*4 1X90 
2243 7320 
17.14 17.49 

16.13 16** 

11.17 1125 
9.13 922 
15*1 15.72 
1X46 1X73 
3424 34.94 
1698 1?27 
45*0 4633 

w-ns 

1**3 1*27 
2891 7930 
I92» 19*6 

16.17 1630 
1X10 1X35 
1527 IS*# 
14*9 14.79 
17*6 1742 
27.04 773? 
17.76 !#.T2 
2*41 2726 

939 NL 
9*7 NL 
19*6 20.06 
94* NL 

1034 NL 

51.18 NL 
2823 NL 

21.99 NL 


Financial Prim: 


Dvna 

FSB Gv 

FSP Eg 

FSPEu 

F5F Fin 

FSP U 

FndTx 

Gold 

HISct 

HiYId 

Indvst 

Incom 

Lelsr 

Pad! 

Select 

Teen 

WrtdT 

FslEaglo 


9.25 

723 

1194 

1802 

745 

884 

13-7* 

9.46 

17*2 

627 

XZ6 

929 

1425 

1646 

*37 

1111 

1148 

Ilf7 


Fsr Investors 
Bnd Ap 1X10 14.12 


DISCO 
GO uf 
Grwlh 
HlghY 
Incditi 
inti Sec 
NtRes 
NYTF 
Ootn 
SPcBd 
To* Ex 
Value 
FlTrUS 
FKso Invasion: 

CroCs 1803 nl 

InlfTr 12.1# 1X77 

Tlinsn 1*81 nL 

Flagship Group. 
AJTE 92a 9 6? 

CaCsIl 4628 NL 


Bid Ask 

Franklin Group. 


1X97 

1839 

1527 

9*4 

12*2 


AGE 
Cal Ins 
CrpCsn 
DNTC 
Eauitv 
FedT» 

Gold 
Grwlh 
Incom 
insTF 
MalF 
Ml Ta> 

MNins 
NY Tax 
Ohtol 

Oct Ion 

PR TF 

UlltS 
US Gov 
CcHT* 
Freadem Fund*: 
EVair 1878 
Globir 
GHPlr 
Gold r 
GvPM r 
RaBk r 
FundTrust; 

Agar I 1639 

Grth t 15*8 

Groin! 1431 
mca 1 1024 

Fund Source: 
HiYId 
EauTr 
inllEa 
GabeilA 
Ge>co 
Git must: 
EqSpc 
H lYO 
men 
IhARI 
GatvwGr 

sress. 

Europ 
mil 
Japan 
PacifC 
GnAgr 
Gen Etecmv: 
Eltnin 10 74 
EHnTr 
£ IhiTu 
MS 
56SLO 

GnSecr __ 
GenTvE unavail 
Ginns Group: 
CopAp 1X61 
Erisa 
GlnlFd 
Govaars 
GrnGStV 
GrtTsOD 
GrasnEs 
Ginwih 
Grm Ind 


333 166 
10*7 11.11 
9.17 NL 
1443 1461 
7.05 616 

10.96 rt*? 
1648 1736 
7054 21*0 

727 226 
1042 1127 
1027 1040 
(042 1145 

10.97 11*3 
1866 11.10 
1064 1148 

629 666 

1055 18?9 
741 fl.14 
747 7 36 
678 7.06 


947 1024 
1245 1329 
1745 NL 
1X73 NL 
2528 ML 


1943 

1047 

9.19 

1064 

1X72 

1644 


7322 2428 
22*7 2X60 
2542 3*27 
272* 2672 
2674 NL 


342J 

10*6 

4336 

11.11 

1226 


4619 

1836 
1693 
13*9 
16*3 
1X72 14*4 
11*7 NL 


Guardian Funas: 


Band 

ParftA 

Stock 

HarbrGr 

Hart Glh 
Harl Lev 
Heart kl 
Heritge 
HrlgCnv 
HS Grw 
Har Man 
Hummer 


Hutton Grotto: 


11.39 NL 
2627 2871 
21*1 NL 
1X47 NL 
17.9* NL 
2447 NL 
1742 1742 
1322 lXAJ 
9.95 10*7 
11.41 11.98 
2661 NL 
1644 NL 


Band r 
Colil 
CvSec 
Gwinr 
Ooiin r 
GvJScr 
Basic r 
Noll 
NY Mu 
PrcMr 
SoEar 
|RI Sick 


10*5 


. NL 
10J1 10.74 
1829 1872 
1636 NL 
10.12 NL 
9*7 NL 
1422 NL 
10.70 11.15 
1031 1895 
21*$ NL 
15.95 NL 
>044 1031 


lAi Funds: 

Aoolto 1X56 NL 
Band e*9 nl 
I nllFa 180o NL 
Region 21.71 NL 
ReMi-v II UK» NL 
Stock 18*6 NL 
IDS Mutual. 

IDSAgr 1X77 NL 


IDS Bd 

5JI2 

530 

IDS Co 

4*5 

4*1 

IDS Ol* 

8.12 

8-L 

IDSEo r 

623 

NL 

IDSE P 

1X7* 


IDS Ex 

53S 


ID5 Fdl 

49* 5J3 

IDS Grt 

26*0 

27*1 

IDSHiY 

44( 

4*3 

IDS Inr 

X74 

NL 

IDS in 

4.71 

4 96 

IDS Inl 

•1.73 

1X36 

IDS ND 

11.74 

1X36 



4*2 


IDS Prog 9.10 938 
1D5 T > 394 4.15 

9J9 9.7# 
4.78 544 
14 17 14*4 
547 NL 
1045 11*2 
74*6 76.17 
834 a. 9? 


NL 


Mg' Ret 
MnTE 
Mull 
PonPc 
PreMI 
Stock 
Select 
IFG Funds: 

Diver I 14 77 
Indusi Grp; 

Gvfpi r.rs O-i t 
IFG Funds. 

IntMuf 10.14 NL 
I rtf Fd 1 1936 NL 

IDE* Group. 

Ider 1521 16.73 
tdey II 1197 (527 
IdexS 1146 1249 
indusi Grp 
IndAm 1X60 13.77 
OolInC 9*3 1033 
Induilry 3-K3 NL 
Integrated Rose 1 
AOGlh 1166 14 1* 


1225 1330 
1745 1191 
7J6 62S 
14*4 1537 

535 628 
4.98 5*4 
640 6.12, 
1134 UJO 1 
560 6JJJ 
1617 1528 
923 10*9 
1X84 1613 
1020 1871 


9*6 9 IP 
1027 1067 
944 T*4 
100* 10.30 
9 06 9*6 
922 9.73 


GOT* 

MiehD 
NCaro 
GhtoD 
pqTE 
Virgna 
Fie-. Funds: 
Bond 20.® 
Grwlh 1X48 
ineC-r 71.13 
RelGrn 1X74 
Fort ret* lnvW 
Ciivinc 10-9* 
GlSI «<3 

HlQuol lXft 
44W1EO 13 4 

44 Wdll r X6I 

Founders Grcwo: 
Frontr 1XT 7 
Grwth 
incom 
Mull 
Spect 


1131 
1733 
1044 
37 77 


CdPAp i 
CvSec 
Grwlh 
Homer 
InCPI r 
HIYIO 
Stripes 
inlCash 
intsICo 

Jnvi) PorttaJlo: 
Eduilr 1433 
GvtPI r 
HIYar 
inPTR 
Opmr 
1TB Graua; 

Hilnco 1X4? 1690 


1*33 NL 
1X29 1231 
1605 1680 

10.13 NL 
932 NL 

11.14 II 70 
11.94 1234 
13.18 1X35 
746 8.06 


NL 
8JTI NL 
9.90 NL 
10*7 NL 
8 JOS NL 


U01 13.99 
I6.W 1606 
681 7.44 
1691 NL 


invBas 
MQTF 
tnv ftesh 
istel 
iw Funds - 
Gwlh 15*7 nl 

Inst 15077 NL 

:ni! 1X44 NL 

JF Grin 1682 1828 

IP Inco 979 1870 
Jon us Fund: 

Fund 1423 NL 

value 1*37 til 

Venlur 3601 NL 

John Hancock'. 

Bond 1426 16.13 

Globl 1*47 ®*2 

Grwtn 18 Jo 2809 


Hgh'ne 

SnclEa 
To* Ex 
USGvF 
USGvT 
Kaufmn 


9.67 1C23 
7.U 7-79 
10.1? 167D 
9.04 9*0 
10.09 11 JO 
I 17 NL 


Kemper Funds: 


CnlT4 

Grow 

HiYId 

incom 

intlFd 

MunB 


70* 739 
034 1435 
11.66 113* 
8*8 9.19 
3603 25.17 
9,46 9,el 


Oatft 
Swim 
Tech 
Tqf Rf 
USGv 
KrTxFr 


Bid Ask 
I8?l >7.92 
636 7.17 
1637 1640 
I9JW 2045 
9*0 ?44 
633 NL 


k'evstone Group: 

£Bilf Rt 

Cm Be r 7*5 NL 
Cu K1 r 9*7 NL 
CUSKJr 9*6 NL 
CusSlr 2844 NL 
CusSJr 1034 NL 
CusS4r 741 NL 
Intlr 9 .00 NL 
KPM r 262? NL 
TAETrr 10.48 NL 
T*Fr r 137 NL 
Kidder Grauo: 

Gvl r 1437 NL 
KPEr 71,10 NL 
MklGd 1SJ61642 
Natl 1SHB 1SJ1 
NYSer 14.78 1640 
SoGlhr 17.73 NL 
Landmark Funds: 
CdPGt 1333 NL 
Glhlnc 11*6 NL 
NYTF 9.48 NL 
USGav ?2* NL 
LMrt 2549 NL 
Legg Mason: 

Sollnv 1X25 nl 
T otRet 1031 NL 
Vartr 3857 NL 
LehOpt 2859 NL 
Lev roe 102S nl 
L exington Grp: 

CLdr Ir 1**0 1747 
GNMA 7JS NL 
Gotdtd 725 NL 
Grow 1448 NL 
Resh 2086 NL 
Liberty Family: 

Am Ldr 14.® 15*0 
Htlcm 1143 >220 


T* Fre 
USGvt 
LlbMuG 
LhJTrm 
Lind Dvr 
Undrr 


10.10 1038 
8*3 003 
928 10.19 
1171 1347 
7X31 NL 
20*4 NL 


Loomis Savles: 

Caoll 7934 NL 

Mut 2846 NL 

Lord Abbetl: 

Affllld IJ37 14*2 
Bnd 4b 1024 11,15 


Dev Gt 

Fdvai 

Girt Sac 

TaxFr 

TFCql 

T*NY 

VolAp 


1041 1029 
11*1 1X30 
X02 3.17 
10*2 1894 
9.90 1039 
10*1 11.14 
1X76 1X76 


Lutheran Bro; 

BroHl 1811 10*4 


Fund 

incom 

Muni 

MF5: 

MtT 

FlnDv 

GrlSlk 

caoOv 

Seed 

Seclrs 

emGf 

TotRei 

GavGu 

GvHlY 

In) Bnd 

FlnBd 

HliBd 

MuBd 

T*FCA 

TFMA 

TFMD 

TFNC 

TEkSC 

TFVA 

TEWV 

MUHY 


2036 21.64 
8*3 847 
7.94 026 


1637 17*5 
1441 15.97 
1X79 1329 
ISJW 14.17 
10*4 11*7 
1336 1624 
2130 13.96 
1240 12.94 
9*0 1048 
8*7 9.10 
11*71238 
1X03 1605 
627 722 
10.18 H>*9 
4.94 619 
1030 1TJQ 
10.42 1894 
1893 11*8 
11411136 
10*5 11.18 
103$ 1141 
942 1031 


MFSUIeilme: 
Co»Grr 1897 NL 
DlvPIr 9.99 NL 
EmGtr >23 NL 
GJOtor 1X13 NL 
GovPir 8*4 NL 
Hllncr 723 NL 
AMdSlr 1870 ML 
MuBdr 747 NL 
mqcKov Stdeids: 
CopA t 1226 NL 
Cony r 1809 NL 
CoBd r 9*J NL 
GOvPI r 9A9 NL 
T*FB r 9.72 NL 
valuer 1124 NL 
MOlhers >9*5 NL 
MBSChrt 3X64 NL 
Mem Pa 1122 nl 
Writ Gv 71.97 Nl 
M errill Lynch: 

Basic 19.94 2123 
CUT, r 189} NL 
Cdc.lt 25*9 27 0 
CpDIv 10J7Z 11.14 
EqBdr 163a M-«m 
E uro r 1120 NL 
FhdSc 9JJ8 1041 
Fd7ntr 1837 NL 
Hi Inc 844 8*9 


HI Oil 

Initial 

IniHId 

InTrm 

Ll/War 

Mun HI 


1148 1>34 
9*1 NL 
14.70 1541 
11.15 1145 
927 9*4 
1042 10*4 
Maine r Oja NL 
Atunirn 7*4 7.9H 
NYMu r 10*7 NL 
NtIRa f 19.71 NL 
PacFO 42.95 4741 
' Phnl« 15.14 16.19 
Rally r 12-50 NL 
RfEnr 10*1 NL 
Ret in r 9*9 NL 

RetGBr 10.12 NL 
scircn 1X621X50 
Sol VOt 1435 1548 
Me: Lite Stalest: 
CaoJo 1X07 12*4 


nine 
Ealnv 
Gvfln 
Hllnc 
TaxEk 
Mia AM 
MidAHi 
MlaasGd 
MSB Fd 
MOnllr 
MorY.eo 
Mqrrson 
Mut Ben 


1022 1041 
1127 1142 
I >44 NL 
7*5 740 
7JH 7.41 
7*2 833 
5E5 629 
13*4 1421 
26.12 NL 
19.02 19 71 
1104 13*4 
$20 61S 
>622 17.73 


Muluo’ el Omaha: 
Airier 1042 nl 


Grwth 
Incom 
T* Fre 
Mun Ben 
MUGuol 
Mu! Shr 
Ntn Avia 
Na' Ind 


694 927 
PJ1 I8J4 
1029 11.95 
K50 NL 
7656 NL 
73.77 NL 
13*6 1434 
15.18 NL 


war Seairwn: 

Salon 1676 15.91 


Bond 

CaT*E 

FOirld 

FedSc 

GrwtH 

incom 

Prctfl 

Pram 

NYTE* 


249 X12 
12*91X08 
933 1311 
940 1031 
1247 1X88 
830 9.16 
823 847 
1X92 1346 


ReoiE 
REinc 
Stock ■ 
S>rAIJ 
To* E» 
Torn* 
NaiTekt 


1137 IX® 
1032 11.19 
11.19 1X13 
844 933 
113? 1236 
9*8 10.14 
, 77 4*6 
I &16 19JI7 


Nut ton wide Fd»- 
Hal be 932 102? 

waiFd 17*7 10.99 

NotGl 1044 1122 

T*Frc 921 ML 

NewEngtond FdS: 

Bd'ne 11.12 11.09 


Eaull 
GvSec 
Grwth 
Ref pq 
Tax Ei 


Bid Aik 
11.98 1241 
1X11 1X95 
1X69 1337 
921 I0J9 
643 7.15 


Neutwrgar Berm; 
Enrgy 2631 NL 
Guard 49.19 NL 
LIMY 434 NL 

ill? Ht 

MMPIu 9.90 NL 
Fortn 1934 NL 
NY Mun 149 NL 
Newt Gl 2832 NL 
Newl Inc &I* NL 
Nicholas Group: 

Nlehi r 3841 NL 
Ndlllr 2144 NL 
Nchln 344 NL 
NChLt 1029 NL 
NodCdlG 11*2 NL 
Nod Col 1X44 NL 
NelnvGr 2331 nl 
N elnvTr 13*3 NL 
Namur l 2602 nl 
N ovoFd 19J4 2124 
Nuveqn Funds: 

CA Soc 923 9*1 


InsNat 

MunBd 

8ESSS. 

Omega 


4.90 937 
8*9 844 
1110 1X65 
2026 3307 
1812 19.17 


Oppenitelmer Fa 

f A 10*3 11.16 


BiueC 

Direct 

Ealnc 

GNMA 

Global 

Gold 

Ml Yld 


1671 16*9 
27*9 3026 
9.TS 1864 
13*51443 
3637 392$ 
12*7 11*3 
1747 18J1 
NY TO* 1X11 1X71 
OTC Fd 2144 2X11 
1149 1112 
2X47 2636 
164$ 18*2 
1833 3025 
24302672 
936 9.70 
1942 21*6 
840 ?43 
9.71 10*1 
2040 21.74 


Op nen 
Pram 
Rocv 
sued 
Target 
T* Fre 
Time 
TotR 
USGvt 
OTC Sec 


Pacific Horizon; 
Agrsv 1819 1945 
Call! 1345 14.19 
HiYId 1677 1*41 
Paine Webber: 

ASIAII r 945 NL 
Atlas 2Ul 2329 


Amer 

CoJTz 

GNMA 

HIYid 

HYMo 

InvGd 

MsiGIr 


174* 1940 
10*8 11.15 

940 9.»2 
HUM 10*9 

943 9.95 
922 10.15 

941 NL 


MltCtr IXW NL 
Msllnr 920 NL 
1548 16*8 
10.92 II A0 
1 0*6 NL 
16*2 NL 
49.97 sans 
1+12 NL 
1!2< NL 
817 NL 
1534 NL 
BJ6 9.14 


Olvmp 
ToxEx 
PorVAv 
PasodG 
FatrfCC 
Paxwld 
Penn 5a 
Pann Mu 
PenmPrt 
Philo 


Phoenix Serin: 

BaUn 1424 16.11 


CvFd 

Grwth 

HlOual 

HiYId 

Stock 

ToiRet 


2813 2X00 
2043 2X77 
928 ?45 
9JS I0JJS 
1625 1747 
14431537 


Pilgrim Grp 
PAR 21*4 21.97 


CpCsh 

Pretd 

GNMA 

GovSci 

Hllnc » 

HlYVd 

Mag 


1800 NL 
M.1S 2432 
14221434 
436 9.os 
9J7 947 
743 7.95 
1030 1142 


Pioneer Fund: 

Bond 9.15 938 

Fund 2UD 28*5 

II UK 2X90 24.12 

Hllnc 18*6 2839 

Finer Jattray: 

Baton 1046 10*8 


Govt 
Sector 
Value 
PlymSpc 
PI I Gr 


936 9.96 
10.64 1148 
1026 1131 
193819.98 
1134 11.90 


Price Funds; 

CalTF 920 NL 


CapAa 
E-auto 
GNMA 
Grwth 
Gininc 
HiYId 
Incom 
intfBtf 
InllSik 
MdTvF 
IWW4 
n Era 
N Hon 
NYTF 
ShTrfl 
T«Frl 
TxFrH 
TrFrSI 
PrlmryT 


1X22 NL 
MAS NL 
9*5 NL 
M.96 NL 
1546 NL 
10*7 NL 
032 NL 
»4> NL 
30*0 NL 
9.19 NL 
152? NL 
2445 NL 
IS35 NL 
938 NL 
546 NL 
882 NL 
t t.I? NL 
S.13 NL 
112* NL 


Pi-neiPf Pnssv. 

DvAeh 1147 1139 


HdgTE 

/n*7E 

GavtPI 

_SP100 

PrnVVM 


&*« 945 
?.?4 937 
921 9*4 
1342 14*7 
WM TI34 


Princar Funds: 

Cap AC J144 2347 
GO*t 1022 16.76 
Gwth 2439 26.66 
Prudenilol Badhe: 
AdIPfd 2X13 NL 
CalMu r 1027 NL 
EQlYr 1124 NL 

Ealnc r I8?2 rue 
GNMA r 1542 NL 
Glablr 1X94 nl 
G vPfr 941 NL 
GvPIlr 9.16 9*4 
GvtSC 1027 NL 
GtOar 14*3 NL 
HiYId r 10*7 NL 
InVer r 1147 nl 
Muai r 1042 nl 
M uGa r I8?7 NL 
MIIMII r 18=S NL 
MuMar lo*0 nl 
M uMn r 1899 NL 
MuMi r 1887 


Nli'Tx 
OTC E 
Optn 
Optnl! 


11*3 1X49, 
To* Ex 2434 25351 
TFHYr 1326 NL 
TFInir 7X74 NL 
USGtd 14.19 14.90 
Vista 2X13 2527| 
VOvaa 2640 2929 
Quasar 7X23 nl 
O uestF 2949 NL 
RNCCmr 1UZ 11*9 
RNCRcv 1543 1520 
Ralhbw 646 NL 
ReoGr 14*6 15,51 
RchTng 1835 NL 
ResEa t 1871 NL 
Rlohllme Group 
BlurC 2543 2820 
RT Fd t 34*6 NL 
Gv5ac 1X71 NL 1 
Rochester Fas: 

CnyGr 10.90 njf 


1621 17, UlSlrptogie Funds 
3X35 3l*9l Copit 5*0 890 
1124 1X431 invst 627 7*0 
. Silvr 826 434 
iStrainDv 233 5 NL 
istratGth 2236 NL 
Istrans Funds: 

GovSC 899 NL 
inco 
Invst 
Qpptv 
TFIOC 
ratal 


[Temple tan Group: 
Fran 2129 2X81 


8*4 878 
10*0 1138 
1534 1498 
11.75 1244 
9J9 NL 


Cnvlnc 
Grwth 
Muni 
Ta« 

RodSq 

fl^dilWLF 

2X04 2420 
InvGftl 936 934 
RisOlv 1026 1038 
Rovce Funds: 

Ealnr 44* NL 
HlYdr 939 NL 
Vatur 1041 NL 


RushSM 
SBSF 
SPT Eat 


14*1 NL 
1443 NL 
14*0 1496 


Saleca Seair: 

CalTF 1029 NLJ 


Eauil 
Grwth 
Inco 
Mimic 
USGov 
SalemGr 
Sortf Bar 


12*4 NL 
1822 nl 


1733 NlJ 
12*9 nl: 


9*4 NL 
1437 NLJ 


Scuader Funds: 

CalT* HUG NL 


2030 NL 
2817 NL, 


1031 NL] 
1823 NL 


1421 NL 
17.94 NL 


1X67 NL 
4323 NL 


NL 
1031 NL 


IIJOI NL 
923 NL 


CapGr 
Devei 
Getflo 
Gtoot 
GvMtg 
Grwlh 
Incom 
IntlFd 
MMB 
NYTm. 

TaFHI 
TtFl87 
TxF>90 
TttFr93 
. TxFrg* 

(Security Funds: 
Action 1125 
Bond 7.98 038, 
Eautv 6.90 734 
invest 10*8 1149 
OmnlFd 141 172 
. Ultra 035 9.13 
(Selected Fimas: 

Am Shs 14*9 NL 
„ Sol Shs 2X20 NL 
Geligmon Group: 

COP Pd 1425 T739| 


1821 NL 
1874 NL 


1828 NL. 


ColoTx 

CmStk 

Camun 

Growth 

inco 

FLTox 

LaTsi 

MassT* 

MOT* 

MlchTK 

MinnT k 

MOT* 

NailTx 

NY To* 

OhtoT* 

OrTE 

PaT*Q 

CoTqx 

CaTxQ 

GavGId 

HiYId 

MtaSec 


427 7.11 
1815 16.96 

!£*8 16*7 

6.9* 731 
1X05 1320 
841 873 

722 810 
7*4 802 

73S 7*1 
7.97 83T 
730 7*7 

743 730 

744 823 

723 812 
741 820 

863 896 
721 737 
825 854 
836 866 
720 736 
734 721 
6*2 7.16 


Sentinel Group: 

Baton 1343 1811 


Band 

corns 

GvSecs 

Grwth 

Eegwjlo 

Benlry 


815 872 
2939 3X01 
9*7 10JS 
1941 2028 
4432 NL 
1897 1736 


(Shearim Fundi: 

5L MOD 5X53 NL 
ATIGr 93*2 NL 
ATllnr 10121 NL 
AOTGr 2147 2X18 


A»re 
CalMu 
F aval 
Global 
HIYid 
LehCa 
Lehin 


3817 35.97 
1548 1547 
83? 0.97 
3030 3X11 
1846 1945 
TIM 22.93 
21.94 2X49 
SpIGv r 1133 NL 
SPLLr 830 NL 
Mg Gvl 1X61 1327 
MMun 1870 1554 
NYMu 15.78 14*1 
SLPM 2889 2831 
ScHCnv 1844 NL 
SoGBd 1621 NL 
SoOpt r 14*9 NL 
SDGror 1831 NL 
OePltir ia.1T NL 
SOI sir 1899 nl 
S oHIn 1828 NL 
50lnlr 7113 NL 
SpMtg 1131 NL 
. SSTxr 16*2 NL 
{Szierm O 9.13 NL 
Sigma Funds: 

Copt I 10*9 11*0 


iSIGth 
151 Inco 
■Si TS 
tnoa 
Invert 
Sort 
Trust 
Vent 
, wuJFd 
tSUNBG 


8*4 ?2S 
118 1*8 
I LSI 1X41 
826 ?37i 
1105 1X17 
1X71 IX** 
14*2 1537 
1X95 1815 
1933 71 jn 
3XT2 NLJ 


IncGro 

tncRot 
NIOGvl 
MurtNt 
, USGvt 
ISoGen In 
(SoundSh 
ISAM VT 


IXW 1 3Mii 
934 «3<M 
1149 123V 
11.98 I2*IT| 
1X95 1 3*1' 
22*6 23*7 
1885 NL 
1040 NL 


MNCr 1036 NL ! 


BHiertGr 1525 NL 


MUNYr 1029 NL 
MUOrr 18*6 NL 
MU Oh r 10*9 NL 
MuPo r 9.74 NL 
NfAlv r 1809 NL 
OWG r 9.93 NL 
RWll- 15*9 NL 
Util r 14<3 NL 
Putnam Funds: 
CCArp M23 <7*2 


46*74043 

>540 1525 
933 NL 
1831 2041 
1557 174? 
>0421043 
1535 16.79 
1173 14*a 

MM K.W 

7X97 2B30 
10.97 11.76 
1531 1642 
11*6 1231 
tW 7*0 
20.72 2X64 
34.43 37*3 
ia» 11.97 
MaTkr 1123 NL 
MIT* r 11*6 NL 
1)23 NL 
H*> NL 


CCDso 

CalT* 

Cepit 

Cony 

EngRs 

GNMA 

Georg 

Gtlnc 

Grolnc 
Health 
HI Inco 
Hi Yld 
HlYdll 
incom 
into Sc 
mi Ea 
Invert 


M»T* t 
OhTxr 


Sever In 1828 1302 


tsiate Band Grg: 

Com St 1*5 9*5 
Divers 922 HUM 
P roars T1801L9? 
TanEx ion iojz 
51 FarmFds: 

Baton 2024 nl 
G wth IS23 NL 
Muni 171 NL 
StSireei Resh: 

Exch 15937 NL 
Grwth r 9893 nl 
Im >01*510142 
Steadman Funds: 

Am ind X13 NL 
ASSOC .93 NL 
invest I4t nl 
O cean 866 NL 
Slew Rqe Fds: 

Cap Oo 3847 NL 


Dtacv 
HYMu 
H'.-Bdl 
intMu 

Mod Bd 

fAgdM 
Saec) 

Stock 

TotRet 2446 
Univ 
StkMkl 


1137 NL 
9*3 NL 


10*8 NL 
8*6 NL 


840 NL 
7447 NL 


2X06 


1745 NL 
7841 2546 


GfoOl 

Inco 

Work) 


6939 
1538 1*81 
IMS 17.90 
1032 1138 
1821 20*5 
enneca Group: 
FdSW 11*5 1X59 
Inca 531 546 
PBHG 1443 1320 
Trend U2B 1844 
Thomson McKmn: 
Glottal r 1233 NL 
Gwth r 1749 NL 
ineor 9.97 NL 
Ooorr 1833 NL 
TaxExr 1040 NL 
USGV r 924 NL 
Imaail 7733 nl 
TrurtFunds: 

Bdldxf 947 NL 


irtfGvt 

Eqldx 

|qGm 

Ealnc 

Fl-lOd 

FlxInS 


9*7 NL 
1193 NL 
1146 NL 


S 79 NL 
21 


NL 
HUB NL 
923 NL 


20th Century: 


GlHr 

Grwth 

LTBnd 

Select 

TxEln 

TkELT 

Uftro r 

USGv 

Vlslur 


9.19 93 3 
2097 NL 
9145 -NL 
-0*5 NL 
9749 NL 
9X79 .NL 
lift 1297 
9826 ML 
8JD 82* 


USAA Group: 

Corns* 1926 NL 
GoM 1641 NL 
Grwlh 19*1 NL 
inco 1137 NL 
incSIk 1020 NL 
SMI 2X66 NL 
TxEH 1X49 NL 
TxEIf 1149 NL 
TxESh 10*7 NL 
Unified MgmnT: 

Germ 8*9 NL 
Gwth 2896 NL 
inco 1109 NL 
tod! 844 NL 
Mull 17*3 NL 
United Funds: 

Aeon 820 941 
Bond 812 869 
Con Inc 1923 2146 
GWGv 11.92 1103 


GvlSec 

intGth 

HI Inc 

Hllncii 

Incom 

Muni 

MunHi 

NwCcpl 

Retire 

ScEno 

vong 

Utd Servlo 
GBT 
GNMA 
GWShr 
Grwttl 
inco 


8*0 810 
9.19 1004 
1X3$ 1899 
447 532 
2016 2X0$ 
649 897 
548 539 
861722 
893 747 
1119 1842 
812 847 


2142 NL 
9J6 NL 
7.15 NL 
10*8 NL 
1838 NL 
LQCtwr *43 NL 
N Pro r 2*1 NL 
Prjpcr Ul NL 
US TF 1146 NL 
UST inl 844 NL 
ValFrg r 1026 NL 
value Line Fd; 
Aggrin 948 NL 
Conv 12*2 NL 
Fund U*6 NL 
incom 743 NL 
LevGt Mm NL 
MunBd 1032 NL 
Sol Sit 1827 NL 
USGvt 11.97 NL 
VOtl Eck: 

GaldR 2X35 2524 
Iniinv 1 **t 2139 
IIVMTr 1546 1642 
vonKampen Mar: 
CalTF 1446 1863 


Gwlh 

HIYW 

InTxF 

T^FrH 

USGvt 


17*7 1637 
1435 1549 
1641 17*8 
18171740 
1531 1810 


Vance Exchange: 
CopE 121*0 NL 


QBrt 

Diver 

6xFd 

E*Bo 

FWEx 


71*7 NL 
1M3V NL 
17890 NL 
to806 NL 


SeFId 


101*2 NL 
10X15 NL 


vimguerd Group: 


BdNiki 

Convrr 

Exptr 

Exalll 


931 NL 
1030 NL 
3X72 NL 
2822 NL 
1527 NL 
46*7 NL 
5428 NL 
1942 NL 
865 NL 
»46 NL 
1X83 NL 
1231 NL 


51.97 NL 
3844 NL 


742 NL 
1034 NL 


NoesT 
Franco 
QOIvl 
QDIv II 
QDVIII 
Duonl 
STAR 
TCInt 
TCUso 
GNMA 
HlYBd 
IGBnd 
ShrtTr 
US Tr 
IndTr 
MUHY 
Mulnt 
MuLe 
MlnLo 

MuSht 183B NL 
CM Im 9J9 NL 
NYlns 9.17 NL 
pennin 968 nl 
VSPE r 1863 NL 
VSPGr 1871 NL 
VSPHr 2825 NL 
V8PS r 2061 NL 
VSPTr 1422 NL 
waiisl 


1033 NL 
11.19 NL 


WeHln 

Wndsr 


1898 NL 
1841 NL 


1733 NL 
Wndsll 1810 NL 
WMtnf I3J9 NL 
1X06 NL 


WldUS 


IVenhire Advleera-. 
mcPl 9.90 10*2 
Muni t 9*3 nl 
NY Van 1)47 1X10 
RPFBr 733 NL 
RPF Er 280? nl 
W fcEHIn 1741 NL 
tWeallhM 1043 10.96 
Weiss Peek Greer; 
Tudor 27.17 NL 


CB&TS 

CB8TF 

CCA 

CCB* 

C COR 
CCC 
CCNBi 
CCX Nt 
CDC 

CEL 

CEM 

CFIM 

CF5 

CJI 

&F V 

CMSEi 
CNSl 
COMB 
CPI S 


» J! V 


Oevtki 
CHnOt. 
OtaSci 
doth „ 
cocmek m 
CoOSJF 
CcoKH 

CobRK 
Caw Lb 
cocaatl 
CoCoM 
Codoncri 
Codniwf 
Coeur 
Cooente 
Cohernl 
CotabR 
COtoOOd 
CoJFdl 
Colllna 
ColABn 


23 134 M>9 * • Sfc- *■ • 

■ 46811 10 \TW%- 58 

. Jt -i* 5H137 »=»« 3 -S?“7 a „ 

a j jit a t » 

UDt U . H&uVt n l» 

140 104 m 98% 9% 9ft— % 


Sates* . • »» 

too* High lo*»- at** Ktr* i 

ttolum - . ■ » 

Ontahn . U# M fS.t 

hSSm . "S»S 7% Jl 


— ^ , F*3»» ' M: ** A 

- 01 ' ti 




, . ^ -sax K- s M * » ps»- “ 

W ■ sarm WA 7W- ft- Oeer^v -■ ;+W» 




TTTSMfc 15% lCft + $0 
4sssn ii% lift— ft 
m 3ft 3% 7PH 


Vk 




*9 73 99233 30% _ . 

.830 W Vk 7ft 
289 TB» U lift 
1*9 2% 29k 2ft- Jk 
I 442230% 24% 34%-^ 
WlA'lft 1% + 
ftSnot 12ft 13ft +1 


BrtS 3* i2 

Del tODl . ; 

DollHG ' LB* 02 
PHWorf 

S 155;. ■ -■ atm 

CwrtMd. ' - -OTl 


jt5'2£SS ;J2 “ 


If Si 


126 11 1260 39ft 39ft— ft 

21411 10% 11 + % 

112510% 10% MW 

*0b 14 3421% 2^ » + 

« W2V 

46214% 13» U -% 
1433 W* 6ft 6ft + ft 
38221 19 20 — ft 

M13ft 12% UWT— 2 

11113 13ft 13ft— ft 

356730% 27% 38 +2Vb 

^ 6ft 5ft 5ft— 1% 
JW, 3* 78 24ft Z4 24ft 

227020% 19% 28% + % 
.16 * 247356 24ft 25ft + % 


22 ZB 

CBcgpA *0 25 260 

CoUtOp *0 23 *75. - . 

CtaCS 1*4 7 M6«% JC4 


20%— 1* 
19% + % 


ColLAcs 
CotoNt 
CotuFd S .» 
QtlFjl 
Osmoir 
Cmrcos • „ 
Osmesis .12 


CPU RE 142*187 75 4ft 6ft 6ft 


36538% 18% 19% — % 
2SB lb Bft Bft— 1% 
1571 23% 22% 23ft + ft 
95 3ft 3 3 — ft 

332 3ft 2ft 3ft + ft 
3011 » 10ft 

360 3% 3ft 3ft + ft 
76 5ft 4ft 4ft— ft 
179 32 29% 30ft + U 

548230 33 37% +3V: 

619ft 19 19ft— ft 

BoatBn 1*4 64 63039% 38% 39 

BqbEvs 28 1.1 1583*5 24ft 24ft 4- ft 

154 12ft lift 12% + ft 

JQSt 2 120621ft 19% 30ft— 1% 

406 Aft 3ft 3ft— % 
222 7b 6ft 6ft— ft 


CPT 
Cft PL 
CSC ind 
C5P 
CTEC 
CUC tot 
OQblTV 

CaboiM 
Cabot wt 
Cache 
CACli 
CbrySc 


Cadmus 

emtahe 

Cai Rea 

Caioene 

Cal pan 

Co (Amp 

CaiBto 

ColEov 

CalFM 

Coimd 

CatMIc 


,,n 2 r* 2 s**a 

92 19 27Bfl2ft 32 — ft! 

489626ft Mft 2«% +3% 

I 3ft 2ft 2ft 
800 3ft m 2ft 

wl' IS lft - , 

TJOe 3* Iffim 39ft 1«- ' 


564 28ft 27 27ft— % 

812914% 11% 14ft +2% 
14934% 29 44 +!ft 

47212 lift 11%— % 
479338ft 37 . 38ft + ft 
487 VA 1 2ft 
220812ft 11% 12ft + % 
SOS 7ft 6ft *%— % 
1*8 12 413<ft 33» 34% + % 

1169 7ft 6ft 7ft + ft 
1920 7ft 


130337 26ft ZT + ft 
4izm% 12% 13% + ft 
* 13115% ISVx l$ft . 

54515% Mb 14%— ft 
647 9% 91b '9% 

319 7% .Jfk. «%— ft 

_ ... A M.2H0 25ft. 2*fc— .ft- 

Cmcrtss .17 -S 28925% 2#» SMft— ft 
Camcoa W oft B%- ft 

OsMHol 0S2 24k 3T» 2ft 

cSSS X» X6-3VBUJ9 5^ 4! +lft 
OndAlr' 55 59k .Aft 5 + % . 

Com Be JO 5* IBB* 16 — % 
Cm Be of 4220ft 19 19 — J 

CroBrtl L12 29 16938% 37 38% +T 

S3* *2 &JTSW. 
^■'*“ 10 ssCfuTS- 

*0 17 asuu is*, uv, + » 

M L5 26S 57ft 57ft + ft 
*6 3* 114216ft U% Uft+-ft 
13972 | - Aft ■ 7 +« 

*0 3* 21B23 72 22% 

171 7% <% » + % 
20913% |2ft. tX 
1614712% 9% lift +1% 
62 3% 3ft 3ft 
24 35 1169 7. - 6ft Aft— ft 


2?%-* 

'.•S£S3VJjB£ 

m “ ” 11 

• TWO -» Sft- SSi . 1M TU ***** » 

, Dewed . - 

’ DT Dinas 

S55? .*• • ' : ** 5SS? i* $371 


K., 3-, . TrFWGct £2 U + « 


4>a l Tirana 
\ Ftoranc 




Dtoonrt 

DlaswfB 


DtagPr 

oinRi ' 
Diocnr 

Dtaaonc 
Dtarei . 
X tear 

DC kirk. 

DiCk»V .. 

Dtonel 

Dtetoas: 

OtotlOo 

O/OMkr 


8ft ,M0— *• 




m 7ft 7ft 7ft— _ft ? .' '.Sl5b lift 79 +?,. 

& T ftoaS.* :»* IS 

IS . *0 .4*.igi& M &±S\ESSr -Jot - 7&S ^ 4S 

ObliaNV 
DtaniW 
D la a g w I 
Otorilc .' . 

nwnoa 

269: ■ 7% 7ft t ECK- ,-q ii ttnsrn &*. 


CrncFdl 
CmciNt 
Cm! Sea 
cmvstig 
Comdt 

CwItBs 

CmwMs 

CmwSv 

CmwHo 

CffisOU 

ComSv 


» a« 

S6I6 58ft +2 


17413% 12% 13% — Vk 
200 lift 10% 11 + ft 

71 5% 5ft 5ft + ft 
420 0% 7ft Bft + % 


[Columi 

CumBS 


BortBcs *0 2* 110523% 22ft 23 + ft 


5ft 4ft 5% + % 
*8 1* 1718 26% 24 26 +lft 

*4 25 504 17ft T7% 17ft 

24214ft 14ft 14% 

*8 46 3114% 14% 14ft + % 

JO 3 3028% 28ft 28% 

38 3ft 3ft 3ft + ft 
.lie .1 16315% 14% 14ft— ft 
377 8% 7ft 7% + % 
130 17-2UJS-L 34ft 34ft— 1% 
Jto J 361325% 23 25ft +2 
84412% 70ft 10% 


t 


CCBT 1*0 25 


732 9ft 8ft 9 + ft 

5013 12ft 12ft— ft 
3871 8% 7% 71k— S 

.12 23 3326 71k 4ft 6ft +ift 
17312% lift 12% 

22 2 % 2 2 % + % 
420325ft 2 Oft 25% -MM 
J 5314V, 12V, 14ft +1% 
777 9% 8ft 9 +% 

93 (Aft 9ft 9ft- ft 
1436 3ft 2ft 3ft + % 
1720 V) ® +2% 

19312% Ufa lift— ft 
701 6 5ft 5ft— ft 


CoIGMg 2103 3% 

CulWtri 2.95 U 7358ft _ 

Coin* .16 1J 164511% 10ft 11 

-*■ "iSSiRAo 
■ lfc J fift« 

2313% 12ft 12ft— % 

7341ft J9ft 39ft— 1 
671 Oft 8% S%— % 

31 43 40 A3- . +3 

25218 17ft 17ft + ft 

384x4ft Aft 6ft-+ % 

271*1% 11 11 

3867 M % ”ft^V 

* ^ 

^ % % fa— ft 

iMiTift im im.*- ft 

376 3 64626ft 34% 24%— 2ft 

170610% 9 no— ft 


. .. Jto 6 
-ABcp .96 5* 
3PFSL 20a XO 

S IWr 2Se 1J 
Tra .iro * 
OmCrto t 
CrdnlO *8 
CordFd 
Co re PI 
CrePwtA 
Co raerC 
Carl Cm 
Canne * 


355 9ft 8ft 8*— ft. 
228 7ft 7ft 7ft— ft 1 


1223 NL 
3017 30 37 
21*1 2330 
9.1 B NL 
2331 2335 


G arml k. 

Cortoght ' ,0e ^ 117433'" 36ft 31ft +3ft 
Carver 425 W* jWfc 9ft— ft 

Cascde *0 X6 5424 33 Zfti— ft, 

Caseys 340111V, 17ft 18fa— Vk 

CshAm 168715ft 15 15% + ft 

CsHEns 48 5% 4 5% +lfa 

CataCn JHe 3 «B10 ? • W + ft 

Co voir 495 9ft 8M Wk + Mi 

Cayuga J2e 3* -_J6 W* 18 ii«A • 
CrtlCme 377531 29% 31 f ft 

Can cor 336 9ft (ft 9ft + % 

CntrBe 1*0 42 Tljaft VVx 3W- % 

§S^ s r HEm u" 5 

CtrtBk ,19e 1* 86312ft lift lift . 
CtrCOP 61217 Ufa 16ft— ft 

CFMBk 1*8 3J 80433% 32ft 33 +■ ft 
Ctrl Hid 20 U 17Q 7V. 4ft 7 — ft 

CJcrB 1*0 Xf 510 48% 43% 4816 +4 


OhSts 26* 4 5 152 17ft 17 17ft + ft 

.101 J+ft 

• 1fc M SS».'3I£ 9S + « 

iSSSL* - u 3S W 4* 

ga sns vjc. 

CCTC 749710ft 9 ™.+Hk 

COtAut - 46613 . Tift Hft-k ft. 

CmpDt .10 U 60 (fa Tf* 8—fa 
CptEni ” • * 432 Oft 9ft 1 no + % 
CmptH ' . 37813% Oft 13%'+ % 

Cmpldn IDS 2 Wk lft + ft 

CmS-R .12. 2* 182.6ft '* 6ft- % 

SSSf -■ K 

CnStU iSirn 17ft 18 +ft 

C«toCPt ■ 1913 U 12 + ft 

Concern 37520 15 18ft— in 

cSSwt 1JB 6* ®23% 22*nft + ft. 

CnCan 336X023 55011% 10% l»-ft 

COapR 2Se 7.1 213 4 3ft 3ft— ft 

tx^s XU 242 540 Mi 8 tft + ft 

OnFbr 30 78 78 7ft -+ft 

CnsPt® 1*0 23 906*8 - - 6« *?_ +2% 

Cons Pa .10 X) 387 4ft 4% Ah + ft 

36ft ABft.-Hft 


i* ~>lZS£2£ **■*- 


DUTTli " '■ 220623ft 20 

DfrSJx 30- 19 56UVM. M 
Dorans L» 52 932? . 

DarnBI 22 32 2W2«2ft-ffft gft t- g i 

amnF* t. .®L S' ■ 1 

DTehH *0 1* 1747 690 AT ■ . I 

Do«dt 2fl+^ f ? , 

Dot mix 9J9UtS B » — fk 

DrtLom JB z* iS^^L. 

SS^*' *4 iS “iSS ™ lg tft. 1 ___ 

Si. - 1 *. « SSS 


gv»-Mft_.ft 




87 9b 8% »b— 


\ 


2815 .. 


252515% 13V* 15% + % 
WWaift:2B% 2T-— ft 
1125 19 I7‘ Uft— W 

34111% lift 


oresBe 
□raw in 
Drwdr 
DttavGr 
Dryctn . 

*! ' I* ,aS3S, 2^*46 - 
DuaSye - 

sssl : ®£Jf ss-i 
S5BK- S S 

,e- : iflfc 1 


IFCemBG' 


332 6ft- Aft A5*-yft 
1544 64 44 »f 

51479ft Wk ff f 


'm m- 5% aL'Aflfc. 
1 - mT* ’5% ^- ft 

p«j' . 179323% 2?h 23. — % 


FCXKI 


DytCbC 


CnstlBs .32 ■ 23 


Consul 
OwsPt 
ConsFn 
CanWt & 

aiFst 

CHGn* 
CtIHIth 
CtlHrr** 
at Med 
Conffn . 
CtUnr 
CtriRs 
iFd 


135ft 32V. 34% +lft 


297 lft lft lft 
MATTfa lift 12% + ft 
.10 T* 71 5ft -5ft' Sft+fa 
*8 4* unsafe 19fa 20ft + ft 
253 5ft J% -Jft+lft 
.18 1* 1® 6ft 6 «ft + ft- 


Fi Fr y . - 999% 9 ..fk . 

EB MOT . ** 7ft TV; 2 “ £ 

eerra • . 

pi-i 


4210 1 


2B4 9% 8ft W» + ft 


?P. 24^^k -3U4 »> +3ft 


' 214 7ft . Aft 7fa-+ . 
74313ft 18fa 13ft- fa 
47121% 19% Z1K> + fa 
712 5ft 4ft 4ft- ft 
188526 - 22fa-23- ■■■■.' 
127t 7 9 44222% 22 &S + ft 

1365117% 13 .lift 4» 


71BWft 9ft 10ft +^. 


1738 


JO 33 M2035V Waift— «* 


WPG 

Gowt 

Gwth 

WoUSt 

WrtBTd 

Westwd 


2723 NL 
9*2 NL 
134.94 NL 
937 9.91 
1055 UJO 
15*2 1S*$ 


Wood stnitnere; 
New M2 NL 
Pine 15*6 NL 
WlnGr 1228 NL 
vasFd 6.41 7.1» 


NL— NO inmai sales 
load. t—Prevl' txrs 
Idov's avoi*. r— 
Redemption charge 
moy apply, 
x— Ex dividend, 


CnPncC 
CPaFin 
CRsLf % 
CnSom 
CWfaB 
Centurl 
CntvBe 
CtyCms 
Cntryp 
Cerdvn - 
CertyA 
Ceram 
Owner 
Cehis 
Choi Ini 
Chotoo# 
chmpP s 
ChncCp 
Chant ns 
Chaerai 
ChgpEn 
ChorOt 
ChnmSs 
ChrtCrl 
ChrtFdl 
Chrtwl l 
OtaMed 

gwthM 

Chattm 
0*7* 

ChkTcti 
Oirnclr 
ChenwK 
Oimxwt ' 

Ch Fab 
ChLea 
Qtcn*J 
OvryCP 
Chest nd 
CbesUtS 1.U 
Cheshre *8e 
email 

ChDock 

audois 

ChlAutS 

Chidww 
CMMs 
ChlpeTc 
Chtaon 
ChWtd* 
Chranr 
ChrOwt 
CIrkd 
O nnFn 
ClnMic 
Ontast 
Cipher 
Opr ton 
Circodn 
Orel Ex 
Orel FA 
CIrcan 
CHprt 


*0 32 12% l§? + fa| 


569 6ft 


171815 lift 13 +ft 
215 8>ft Ufa loft + fa- 
lls A 5ft A 


22 4* 321 Sft 5ft 5ft + fat 

27611 10ft 10ft- fa, 
*4b 12 31 20% 19% 20% + fa 

148 lft 1ft Ills— SI 
37e 13 212 i% 4 6 — fa 

85320% 19 20% +lfa 

,14r 1.1 20013% 11% 12fa + % 
1374 11% 10ft Ufa— fa 
*6 LI 28 5% 5fa 5ft + ft 
558 2% 2 2 — fa 

101723% 22% 23ft + ft 
903138% 37 28 +.fa 

IMS 4% 4ft 
32 7% 7ft 7% + fa- 
681 lift 9% 9% —lft 
.1ft u 29 B 7% ■ 7%— ft 
616 9ft 7 7ft— 1* 
3070 1 . + . 

Vi 3k — 


.12 -4 98WJ4% 31ft Kft + lft 
91 14 13% 14 


*H 4J 507 9ft 9_ fft + fa 
1307; 


*0 22 223 

30 73 13 

* S .t 

108 Aft *fa 
630ft 38ft 
418623% Zlft 



12ft— % 


.12 






101 a 
4* 7526 

3 4i9 ir 

444514% 

552224ft a 
579828ft 24ft 27% +3 
15434ft Sft 23ft— 1. 

1 72312ft lift IT*— ft 

22 15 2031 15 l«k 15 ' .. 

715 Ufa 12% 13 + fa 

152b 26 289S S»ft 57% 59ft +2 
.ISeU 480 6% 6% 6ft— fa 

92S* 35ft 36 — %| 
6710 9ft 9 9ft + % 
110 6fa 5% 4fa + ft 
668 » 3ft 2ft- ft 

S uva to la • 

7fa frft 6ft— ft 
637 7ft 7 7 — ft 

9972 4% 8 9% +lft 

CtzSoCp 1J» M 1205025ft 241* 25% + ft 
OzBkl -96 4* 11220ft 28. 20 - ft 

CtzFlnl J17C 1* 174 5% 5 5 

CtzFGS. *8 13 A322J1U 17* 21 43ft 
Ctrl ns 8S 7Vi 7V. 7% 

ClxSNY 62 9ft 8% Mr— % 

ClzSMd 444 9% 9% 9% 

CltzSFs 9315ft U 14ft + ft 

emu A 9 I „ 33835% 33% 34ft +1 
CtiUBa IM 33 ■ 39831 ■ 30% 38ft— ft', 
OtyFed AO 4*17693 9% 7 9 +T%, 

ClFdPfBXhT 92 *53X1 28% 22% +lft 

CIFdPtC A0 122 592 3ft 3fa 3%— ft 

CtyLTr 1J®S 46S4 4ft 4 4ft. .. 

Sync *4 23 995 * 57% 27ft + fa 
CJtvSv 5211ft 11% Ufa— ft 

QtyBcp 1.12 XI 39253 49ft 52fa +1% 


&rST- 894815 MfaUft— % 

oSrrtt IM 35 5793 Sft Xrtb 38ft- ft 

Crr.rFs „ 36 20 5414ft .13% 13%— j*. 

Caraus ' 3270 ft ft ra— fi- 

CntrnFr 44* «ft sv. 6ft + ft 

COtirto 4M 4% 4ft fft— S 

Castor 1118% Ufa 10ft : 

Costco. 35WI2ft.llft lift : ' ' 

CotoSv JHe 15 fffai IK.MgrS 
CtnSLf 24 3* 29 7ft 6% 6%— ft 

- 124 Ufa lift lift . - ; 

Alt 63 535 7fa' 6 Aft— ft 
*0 XT 5020 19fa ,19fa— .ft 
-.17 6% 6fa Afa— ft 
*8 15 647*7 Mft 17 - + fa. 

40 S a SSlBfa 17* 18? + Vk 

•* r ts . 

337413b Tift Uft+1 

34 “ 

wk^-iek-ft 

no m 

:* afa 

Ah UA 

am wo -alfa +7 

M'-sa-ftii 

- SIS1«% tSft T*» +rft 
543 M%- Ufa Wft-7-fa 
cu«um 50 1* 201234ft a 34 ^1 fa 
CotP M'S 1121$ 14ft B ■'.+ 'ft 
QimbR* 2ia6TOft to & 

cybartk ■ s -$& f ff 

Cycra 564 vft Mb. •*■+ ft 

Cvprtv ' 125 Ift ^tr -m +fa 

Cyprus 793528% »• 28%—- fa 

Cyp5#lt»' 1379014ft W% Uft+lft 

Cytoon 113811ft 10ft 11 + fa 


^ M AO -7K 

pa l- ■■■&& 

ETown ZOO 63 IS 
EZEM - , . . 546 

#.■■■ M 

SouTwIA ' '.IS 

sStwv .me 1* 

'BK'Jdfr* 

EotnF-s 

Batvtm. - 30 13 


fa 


CWTms 
CountvS 
Courar 
CeurDls 
CotraP 1 
Covngt 

criteria 
CritHou 
Crftrntc 
CrffWId 
Cramer 
CrvrfCo 
CnrEds 
CrrtFtf 
CritGp 
Crfftora 
Croran - 
Cn»G 

Crasbya 35 4.1 
CrotTr 


EdKtr. 

EICMIi: . 

IS?" : 

EldarB^ 22 3 * 

Eldars JBb L9 ; 


b*i 


hEUrMl 
■ElecBlo 
ercoth 
I EleNoct' 
ElcRnfl 


20* 1* 


J ft 
fa 




Otakh* ,*f X6U 


Crest pf 
CrwnAn 
CrnAut . 
CwnBk 
CalhtFr 



DBA- 

DDl . 

DEP 

DH Teh 

DNSVgs 

ON A PI 

OOC 

DSC 

DST 

Dnhlbrs 

OlyJaar 

Dairy B 

Da try A 

DabvSr 

DmrtBlo 

DartGp 

Dotard 

DtalO 

Daffbc 

DWldeaa 

DtSwIch 

OfTth 

DtoTr 5 

Datcpy 

Datmar 

Dtanrtr 

DatscPS 

Dtaain 

Dotvsn 

Dotran 


18*18% 17 -. ft 


627 6fa 5ft 
IftSOBft 15 15» + fa- 

577 5% 5fa 5ft 1 
X3 -489 Ufa 11% 12ft + ft 
■ 180418 9% 9ft— % 

' 849 7ft 7ft 7ft ... 
1S4AZ lft 7fa- 8 +* '. 

* 36344% 42% 44ft + fa . 
saw, n . 13ft +lft 
2 14ft 13ft 13ft— lft 
5912ft nft Kft + ft 



FPMC 

FFdN» 

PIPAJb 

FFAust 


;4»'»ft Ifa m. 

. . ^iSk i»5 wft - ' 
■j.jwUki ». + ft 

ir 


.w- * ^ +T ); 

M 43 + 2 

tSiT iSs iT«'* 

IT 17fa +, ?+ 

aF ^ 

ir st a + 2 , 

- 7 2*a "& ,*k=* 

aft » » • 

*A fa Aft- ft 

FFOPP *10 rtV'Fft rt* 

FFSde 1.00 tf-^MAHV .At *». ■' 
vwaCo AO 23 Jgnv. 20% afa - 
Ftp Ma* • *2^ ^ ® 


FWEH 

W& 36 ±4 
% 

FFdLoG JBe 3 

FWtotSC I 
fPWffa: .... 

FPWTta 

FFIdWV 306 13 
FFdAto 

FFAta? M 22 


FtffRStf. - >t% U 


[|?ft 11% T2 —fa 




FtFIBfc Jl XI >7034% 3>% J4fa +7fa 
PtGoSB IS® (K 7U 7h 

*1 16ft 16ft IK— ft . 
FlHawa .10 3*- la*. Mfa » ".V • 

jBSi.-ffa.asa.sx; 

BSS ■ 3 * 1 S' 1 S 

SSm. Jt u .jam, uS i»T-» 
wr ' ut U197S172 &*% » »•«*»» .' 

sssr 

’SSbtS 

ssattf 17 gsss*r- ■ 

FNtGaa AB 1A ™JW' 2S0 3m>— '3Vi. . 


fnicqi jsar * aeuifa 11 . - 

FNCtan 156 32 >«242% O 4|fa~ ft 
FNOeta joe 9 WT23% 33 23 — % 






•X» 

B-IWP 

i» T A0l; X0 .HBlBVk 


+-% 


12 3UZ39 349* 

M 1722 9% 




mi 


1223 


"Ii. 

1235 W" • ffa 
32316ft :U-. 
7795 TO 9V. 

.5510% fft 
3ia 3%. 3% 
-. 832 6% Afa. 
62;3 -;.2% 




.Ti™ Tlfa- im— H 


11226 8fa 7fa.. , ... 

4*1 6* » Afa * ft 
.13 ■ .1 8864 -I» 164 +1 ': 

24 1*1590017% 16ft 17%.+.% 
3113 8 790 7ft ' 

t 111 7. • 6% .• A% ‘ • 
1TO1J5 I2fa.ll +1% 
1999 Aft & 6%— ft 

593 9 8 9 * ft 

13623ft 21 22% +J 

- 2479 6ft A 6ft + ft 

ai Ufa m wv. * v. 

. 250 7ft 2»- *fa— . fa 

94937ft 36 37fa 


ExwCro 


_1M 2ft 2ft mt +'Ji 


1400 2» 2ft 2% . 

178 8ft Sfa.Bfa— ft: 


Eauaf 
MHlgn 
BOAina 
EqfBCP 

Eat IB S- 32 35 337 
EOUItax . . -9W15 . 

EutOlt : ! . ‘ 3824 7fa f% 

Erkni iao* xi i*»«fa:38% 

ErteLnc / - -3517ft lMftl 

Ertyind .1*51105 7814 U% 

“ • . -I ; 19313%. Ufa... 

87723% 22ft. 

4 Vr- 

. 280933ft 29% 

* 172 9% 9% 

• 677612% lift. 

n m m 3%— % 
Evnm* M 25 25 34 ; 33 X +7 

Exor • 1 :• ■ - 1349 11%*- 9% n% +T% 

Excel Be JOe 15 1376 13% -ft Ufa— ft 
Eitoefrt .. -.185614% iffi 74ft -9 ft 

ExtnlS A0 22 46114* 14ft 14ft— fa 

Exovir . 62915% Wlk 14ft —lft 

Exptos ‘ ' • 55018ft I7fa 17ft— fa 

24b 15 25817 U Ufa— % 



24b 12 


*8 19 


3ft 

\ 3U. 4 

S'* 3 


J 60 1* 
Jos -12e XI 


KZ 

loft* 

11 ♦■* 

3 .3%-. ft- 


EVnSwn 
Evans 
Evarwr . 
E«rad 


24 


1. 
wl 

. _ 109815ft lift lift— ft 

FWWF AO XI 309723% aft 22% +lfa 

FtaPU* 58 45 32 22 il » -I 

noRck an* 11 % ir%— % 

F10WSV - 444 5% Sft Sft— ft 

Fhiracb 55 1* 31317ft 77ft 17% + % 
im s* 4ft .jit +i% 

FLtonA J4 51084120% 16ft It +3* 

PUmB .13 * 679122% MV* W*k -WV 

For Am M 3A 58340 39ft 39%<^k 
ForartO 521 3* 902il Afa I3fa Ufa >. 

Forjch 1524Vt 34 34ft +V. 

FWWta 50--35 9923fa 32ft Sft— ft 

FoetnF . JOe 3 194837% 36% 5 — ft 

* 56 l.U6jn 5fa‘ Sft 5% tfa 

FrffjRB 52 4* W31* 30ft aT +rft 

l^rafcMs 33 35 VWMfa 21ft 26ft r; . 

FTIfaSL 13319% Tfa fft— ft. 


(Conduued oo next page) 



Option A price Calls 

Put, 

Ostion A erica Cotta . Puts. 
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Central Tfc V V T* n 11 TRADE: Soviets Face Array of Obstacles in Effort to Sell Manufactured Goods in [7.S. 

* ^ * .l.aHlv X^Oliar (Confooed from first fmiHv-* page) P . . tT i Mr. Kozhevnikov said the moves raenI 0n Tariffs and Tr 
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spice attempts by ^ lat <fc- 

. Bundesbank toKdddJ^? R f SCrve *** ** 
- dollar, ^“ e of U« UA 

ievdagainst the Deui«*JS£ ^ reasmce 

■%TSS*SS*r* = 

■ « J?* ** JV“8 W slow ** doUaJfiscent nol 

S InKT^' othe ? wise have spent n^t" 
sad John Lynam, vice president of oSSnSfS- 

al Security Pacific CoT^ 

J ? c "w Jumped 4 pfennigs in the soaoe of a 


sold dollars during the week. “They’re just tiying 
to keep the dollar from running away,” said Lany 
Ryan, foirigii exchange manager at Eunwean 
American Bank. 

Dealers say ihey b dieve the dollar sales — 
estimated at between 5300 million and S500 mil- 

! ion . each by the Fed and Bundesbank were 

kicked offby the UiS. central bank on Tuesday, 
when the dollar rose about IK pfennigs. 

On Wednesday, the Bundesbank took the un- 
usual step of confirming that it bad intervened in 
the open market to sell dollars, h stepped in 
on Thursday. The Fed also sold dollar* on 
Wednesday and Thursday, dealers said. The US. 
central bank, does not comment on intervention. 

Heightened tension in the Middle East hac made 
would-be setters nervous. The U.S. currency is 
viewed as a haven in times of tur moil . 

Moreover, positive U.S. economic data, such as 
the surprisingly strong employment report for 
July, are forcing even pessimists to reassess their 
views. “This is the first number I’ve seen for some 
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blocks if they are seen as loo suc- 
cessful. - 

Since March, imports of the un- 
treated cotton fabric — known as 
gray goods and used in apparel and 
uphetaery — have been doubling 
monthly, reaching 8 million square 
yards (6.4 million square meters) in 
May. the latest month for which 
figures are available, according to 
Carlos F. J. Moore, executive vice 
president of the American Textile 
Manufacturers Institute. 

Mr. Moore said the product has 
been entering the United States at 
39 cents a square yard (31 cents a 
square meter), or about hair the 
going American market price. 
“They’re pricing it at the cost of the 
co non comenC he said. 



The Russians are 
selling the four- 
wheel-drive 
Samara in Canada 
and Europe^ and 
hope lo market it in 
the United States. 


Bowing to pressure from U.S. 
textile producers, the federal gov- 
ernment on July 22 limited imports 
of gray goods from the Soviet 
Union in the next 12 months to a 
total of 4.4 million square yards. 

“As a nonmarket economy, the 
Soviets are open lo charges of sub- 
sidizing their exports.** said Gary 

Holmes, a spokesman for the Of- 


fice of the U.S. Trade Representa- 
tive. 

In the eyes of Soviet official*, the 
larger issue is reciprocity. In the 
last 15 years, the United States has 
bad a cumulative trade surplus 
with the Soviet Union of about $20 
billion. Russian trade o/fidaL not- 
ed during interviews in Washinz- 
too. 

“We cannot buy from you, if you 
will not buy from us," said Mr. 
Kozhevnikov. 

One of the Soviet Union’s more 
ambitious goals is to take a share of 
the U.S. car market. Automotive 
News, the Deuoi i trade publica- 
tion, reported recently that the 
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Mr. Kozhevnikov said the moves 
to increase sales of manufactured 
goods to the United States reflect 
die interest of Mikhail S. Gorba- 
chev, the Soviet leader, in expand- 
ing exports to the West in general. 

In a decentralization move that 
became effective last Jan. I, 20 
ministries and 70 large state enter- 
prises received the right to trade 
directly with the West. Before, the 
Ministry at Foreign T rade had con- 
trolled all such trade. 


Russians are preparing to sell a 
fren! -■% hee! -drive hatchback called 
the Moskvich 2141 in Western Eu- 
rope and the United States by 1990. 

The Soviet Union has also re- 
cently introduced the Samara — a 
from -wheel -drive vehicle — in 
Canada and Western Europe, 
tohich it hopes to sell eventually in 
the United States as well. 

“We are quite confident that we 
can mount a successful marketing 
operation in the United States in 
limited numbers — something like 
60.000 vehicles after three years.” 
said Mr. Oztemei of Saira. The So- 
viet cars would be priced at about 

S6.000. he said. 


The Russians are acting “wher- 
ever they can find s fit between 
what they are producing and what 
is marketable in the West.” said 3 
State Department official who 
monitors the Soviet economy. 

American officials are watching 
the Soviet trade initiatives with 
keen interest. Recently, there have 
been reports from Moscow that the 
government is considering partial 
convertibility of the ruble. The So- 
viet Union now prices all of its hard 
currency exports in dollars, and the 
inconvertibility of the ruble is an 
obstacle io trade. 

Last year Moscow jolted the 
West by announcing it was pre- 
pared to join the General Agree- 


Sales m Kef 

■DOS Ht9» Law Class Choc 


22 4b 4 4% 

3410% 10* 10* 

RsPnT Jt 95 124 9* 9 9* 

RsPrCs JO 9.1 173 9% 8% 8b 

216 0b Oto 0b 

9112% lib I2%— % 
323 4* 5* 6% — % 

22 & ft 

Rest MS J? .7 IBS 10* 9to 9b 

362 17b 14% 16b— % . 
FejirH -9c 3 5763B» SO 90* —3* 
Re ter A 154 1X0 344 13% Ub 12 — % 
Rexon 282010% 9% 10* +1 

41 7% 7% 7% + % 
36 23 158834b 33 34% +1% 

75 6* 6 6 

436 32% 31% 321k— to 
4424 08k 7% Sto— % 
18*222* 19% 22* +2% 
109017 14% 16% 

440 5b 5 5% + to 

. _ 38 JO 29% 30 + % 

RmsNt 1.10 AO 44927% Uto 27* 


1S7B 3> Jto 3% + % 
257 tVk 1 1%— % 

2418* 18 10* + * 

2 8% 8% 8% + % 
18415% 1416 15 + * 

59110% 9% 9%— % 

53511b 10% 11% + to 
172 •% 6* 6b + * 


Roaa5* 1.10 26 764542% 40* 41% + % 


90518 17 II + % 

1110 Pto 9*— to 
107429 27 28* +1 

466 3% 3* 3*— % 

36315% U 15 — % 
300 6% 6% 6% — % 

2295 13to 13% 13% + * 
2214 14% 12 12 

32 7% 7 7 — % 

343 4* 3% 4H— M 

144118% 17% 18% + to 
707 2% 1% 3 — % 

2030 10b 10% !0%— to 

IBS (O «b 10 — % 


1 6a 1J 7054 17 U 16% 

.151 506 20 19 19% — % 

1092610% 10 10% + % 

510 5 4% S + % 

559 7 6% 6%— % 

36 .9 21330 27% 20% + to 

241324* 23 34 + % 

1*16% 15b 16 + * 

3% 3% 3% 

75411 9% 10%— V. 

5523 0% 0 8% — % 

599 17* IS 15b — to 
520 4% 4 4 — % 

145 2* 2 21A + % 

347 5 4% 4% 

23012% 12% 12% — % 
245 ■% 8% 8% + Vft 
J«e J 50440* 8% 10 +1% 

786014% 13b 14% + Hi 


22311% 10% llto + to 
1810 6* Sto 6 — to 


1810 Oto Sto 6 — to 
10710 9% 10 + to 

478322* 19% 22 +1V» 

3625 Uto 11% 14% +1 
1357 0% 7b 8 — % 
4036 Uto 15% UU 
1068 4% 3% 4 — % 

278824% 30 23* +3 

J7* 2A 44357% 56% 56% + 16 

» i sis fe 

SiftirsftTfc 

-871 25 010831% 29% 29% —lto 
34 1.13445123% 22* 22b— % 
St 13 2347029% 27b 29to + % 

199613b 12 13* ^ 

pM *» T + K 


I £00 41.9 
1 J0a A3 
JO 13 


49 9 0 0 —1 

9613b 12 13* 

« '» T + fc, 

n i% i% i% 


\3Z jft F** 


1707 1% 7% 8% — % 
44415% 15% 15% + % 
790 ■% 6% 8% FI to 

J5P J 148 9 Sto 8% 

274419* 10% 19% + % 
32211* IBto 10b 
179 Tto 7 7to + to 
J5# J 121 17* 14% 171fc 

(13827% 26b 27to + % 
789 2% 2% 2b 
412 4% 4to 4% — % 
JB 14 10227* 24 26* — to 

1515 . % %— „ 

3586 K K + H. 


T Cell 
7GX 
TM Com 
TMCmwi 


57617% 17 17to + to 

34 .9 427420% 25b 24% 

277715% 14b 15 
354412% 11% 12% + % 

459 4to 4. 4 

1446 2% 2h 2% + % 


446 2% 2% 3% + % 


JO* 1J 102111% 10% 11 — % 
3604 4% 4 to 4% 

4514 13* 13b 

U1 1% 1 1 

101031% 30% 3116— 16 
.10 3 9614 13 14 + % 

9*8 8% 7b 0% + b 
81 3% 3* 3% 

43510* 9% 9to 

24 3% 2b 2b— b 
514 Ito 1% 1% + % 


106010* 9b 10% + to 
19231 4% 4% 4% — n, 


12% 13 — % 


Toon Ion .136 9 46014 12% 13 — % 

TcfiDtas 115913% 12to ISto 

Tctmof JO 2J 11210 9* 10 +b 

TchCom 49 4 3* 3* + U 

TcCom 35 22% 21b 22% + b 

Toaxwr 2075 916 |% Bto— % 

Tecum 320a 2J 6037% 134 136 — % 

Tekelec 2014b 4% <%— to 

Teknwc 136317 14% 14% + % 

Telco 095 3% 3to 3% + % 

TlanAs 2125046b 25% 25% 

TICmwt 39 60* 56% S7%— 216 

TelcMa 152 5% 5% 5% + to 

Telerft 268 5% 4% 4% 

Tola-da 2* A 207141% 3Pto 4! +714 

Tel mate 1081115* 14% 14b + % 

Telmfs 6 3% 3% 3%- to 

TeK« 043 2% 2b 2b 

Tehrtd 3036 2% 2b 2% 

Talabs 541515% 14% 14% + % 

Trtos 152211b 8b 10% +1% 

Telxon Jle 364925* 23b 24b + % 

Temco 293 2% Oto 2%— % 

Tern lex 73 6% 5% 5*— b 

TndrLv 1613 B% 7% 8 + to 

Tenera JO IU 204 7* 6b 7* + * 

Tennant 54 3J 4232* 31 to 32* + % 

Tormflx 214 4% 4 4% + % 

Term D 1 1O8 3% 3to 3to— % 

TherPr 384 9% 2b »— % 

ThrmAn 381 7b Sb 7b +1* 

Thrmlns 104 12% 12* 12% 

Thetfd J4 1J 22Z1% 70b 20b 

Thomsn JOe 1J 543, 43. 43 + % 


Ttxxnsn JOe 1J 
ThmAV 


TfMMTr 1002 3% 2% 2% — Ik 

Sft F ij% W* 

Tte?a 30» 7% 2h. 2% - % 

Tlmbrld 95 lb 8* B% — H 

Tipton 14 9* 9to 9* 

TodOAD J3e J 11919 18 18 —1% 

TSkUF e J91 J 1048 71% 67% 71% +2b 
Teuana <o m i4% is* 13b — * 

Tamp* a -9lr 38 1326 24 24 — b 

Tapas J7» J 55891516 13* 15 +1% 

TopMkt 1 33% 33% 33% + % 

TorRov 78 4% 3% 4% + K 

Tati Hits 2536 8 b 7to 7b — 1 

TWISvft 282 23V, 21 23* + to 

TowerF Jta A 1255 11% 12* I3b +!» 
TonPh 76 3to 3 3b 

Tradlnd 116 12 lib 12 

TrakAu 383 17% 14 16% +2 

Tran Ins 13812 9% 9b-2to 

Trnl to 149 3% 3 3*— % 

TrnAUj s 13418b 28 28b + to 

Trmdar 72 5% 5% Sto- to 

Tmsnil ,268 3 2* A + % 

Tmanl 1967 3n 3n 3% 

TrtaSi 20? 8% 7b 7%- % 

Trnscl >«1 «ft* tftft- yk 

68 9* lb Bto + % 

... 84 8% Bto 8'A— to 

TrvRl 1.12 »w 16311 10% 10%—% 

Trnwcfc 124013b 12b 13% + to 

TrSI WT93 82 lb 1% 1%- % 

TrlSior 376310% 10 10% + % 

TrSI WT97 350 4% 4% 4* — % 

TrtadS v - 

TriMie 176 6% iff* 6%— )k 

Trlmed * 1071 18 IT 17%— to 

Trkxi s .10 1J 140 10% io% 10b- to 
TrlmG 8374 1% 1 1% 

304 12b 12 12% 

600 23* 21 2tb + * 
43117b 16% 17* 
TrttCO 156 1J MO? 92 W +2 

TrNY JS 29 3530 28 30 +2 

Tsncp UB AO 94932* 31to 35to + b 

- - 14 34 34 34 —lb 

584 lib 10 10% + b 

Timms 45814% 13% 14 

SOCnln J2 1J 3I762SH 24% 25,, + % 
50 2* 21k 2Vk 

„ 19 4% 4 4 — % 

TwoPftM 196813b 12 13to + b 

TyeoTy 296513% 12% 13%-% 

Tv Ion 5 2% 2% 3% 

Tvsonj $28218% 17% 17%—% 

USPRI l.lOeUJ 29 9% 9 9b + to 
USTs 43 1.9 63922% 20% 22* +lb 
UTL 1641 16* 15b 16 — Vi 

UlfrBc MO U 39939b 37% 39% +2* 
Unomn 9224 TTi 10 12% +1% 

UnIMiT J46 A 492 6% 5% 6% + % 

UnIDCD JO IA 121831% 30% 31* 
15210% 10% 10% 

378 7% 7% 7%— % 
117 7 6b 7 — * 

Unin 336318% Ub 18 +1% 

29613% 11% 12% 

274 7* 6% 7 - «> 

UnNSH M2 XI 25034b 23% 34b + % 

UnPInir JOe .9 1421*3% 32* 32% + * 

UflSMC 14126% 2Sb 26to— to 

unworn 341147b 46% 47% +1 

UACm JH .1 44130% 29* 29b— to 

UBAIlk 353 1% % 1%+ % 


Tag ana .40 
Tompk s ,91r It 


13* 14V, +lto I Society » U8 13 329234* 34* 36% +1% 


On la Be 

OMoCas 

OJlDrlB 

onsftor 

OHOom 

OldFati 

OMKflt* 


Oi/min 
Omnkro J8 Al 
Oncowi 

One Be JO 16 

On*Pre 

QneVaJI 1J4 19 
BroisS 
op»_ 

OpIIcC 
Oof ICR 


212 httZ 
21% 22% + % 
4% 5% + % 

8% 8b 
1% 1% 
lib 13 - % 
4% 5% + to 

, ft ft"" 

36% 36b— 3% 
U 25 -% 
44% 46 +1% 

43 45to +1% 
21 % 22 % + 1 % i 
26% 24% — 1 ! 

4% 4%-%! 
5% 4 — to i 
21% 24to 4«* 
3D 30%— to 
Mb 31 + % 

7b 7b— to 
24b 25% +% 
20% 20% 

18 31 

9* 9% + % 

23b 23% 

4b ito— Vft ! 
15U 15%—% ; 
36b 28% — 1 1 

34 36 — % 

5% 6% 

6% 4% 

17 17% — % 

23% 24W— b 
1% 2 — % 

» 9% I 

23* 2Sto +3% j 
3to 3% + to 
10% 10* + % 
5b 5b + to I 


27311% 11% 11b + to I SocivSv 
4922 TtW 22 + % . Scttech 

112713% 13% 12b— % I 5ctfwA 

! SttwPb 

! SclBec 

■ Sumo'S 

Jlft J 348 5 1 - 5 Sto + to SamrG s 

.72 29 204225* 23* 25 +1* SomrSv 

82210% 10 1D%— % j Sonecte 


J* 1A «4«J2% 21* 22V, + b 
631 6% 6% 6%— to 
217213% 12 13 +% 

387 9to 8% Bb — % 
213 3% 3to Sto — % 
80 2J 3434 32b 34 + % 

1313% IS T3 —I 
1003 13b 12b 13b +1 


1315% 15% 15% 


871 4% 4% <% l SOTOcPl At M 192827% »% 27% + % 


142611% 11 11 - % 1 Sonora 

742 1% 1% lb + to SoonDf 

.US 9b 9% 9b + to I Soar Fa 
1974 4% 4 4* + % | So-jrtiA 

310% 10% 10% + % , SounOW 
1.16 23 394957% 52% 53% , SoCnrF 


803 0% 7% Tto— % 
528 4b 4% 4% 
10017* 17 17 

106 5% 5 5%— % 

10012* 11b 12 
3*813% 12% 13% + b 


RdfefiFS 2220 9% 9% 9% + to , sCorNft J6 U 251924to 22% 24* +1% 

RcmFIn AO 2 A 201 2Sto Z3% 24% Tito SMUcnC I Mo A7 11122* 27% 0 + to 


Rem Fin A0 2J 201 25* 23% 
Ramiek 3043 5% 5 

Ransarft . 198 5% 5 

Rovmdf J7 U 


883 2nk 2%i 2S, + t. i 

!<* »■, Si!?* li — % | Sinn N I s 
U4 63 M42D 19to 20 l 5 ,hHme 

323 5b 5% 5%— to i Sounel 

JO J 34224* 23b 24 ! SttomSs 

JL. : simfo 

3777 Uto 12% 13% — * 1 sjjilff 

44012% 11% 12*- % sohiaSv 

30621 20* 2CH6 — to j Soul^ 

on ■>, U ? + % Souwol 

3J lEtoft 5% 6 + % | 5wsfNI 

6223 1. +■— i SwWtr S 

54444% 43 44 +1 ; sieiSv 

51316% 15b ISto- ift smira 
JO 1J 53916% 16 16 SeanAm 

113 13 13 -lto sprlMi 

430 7% ft% 7% + to sStnea 

1435826% 26% 26% + % VmeorF 

85419 17to 17b- to Saearlo 

JOe U 554617 16% 17 + to seocCni 

135 7b 7 r* T % Soften 
130 9% *H 9% + to Specs 3 


24% Tito ' SyucnG I.04B A7 11122* 27% 22 + * 

3%+to.|Sfl5.L .mu IB* VS 9% + to 
,S% + Vs j smnBsh 1.1 De 25 6446% 44 *4% -2% 
I9to +1% ! sCtfWt 1-90 7J TtMPo 27 » - % 
— 2 — * 


SRinBsh 1.1 Be 25 6446% 44 44% -2% 

scjiwt 1.90 7J n*r* 27 u - % 

teH«p 421 2* Uk 2 — * 

24820* 19% 20* 

I hHme t 2825* Mb 25* + * 

ST 116821% 2W4 21% 4% 

StnnaSs .151 M k. 'IS 1 

SIMFd IT® 4b 5% 6to 

IJX 215 8% S 8 - to 

twos* 158214% 11% 14% + % 

50W8S mo 24 100923b 23% 23% + % 
6011* lOto llto 
.70 13 9*1 30 31 +1% 

SwWtrs JO A5 10119 17b 17b— 1* 

S«eiSv 204 SA 7 37% 36% 37%— % 

- * M4 4J 9571 36% 85% 34 +H 


RepS LA 1 JO A3 21019% 19 


300 Sb 5* Sto „ 
CIS 8% 7% 8 — % 
2 4% 4% 4b + * 
093 3* lb 2 —lb 
21910% 9 10% +1W 


130644% 44% 41b— % 


Took 

TopMkt 

TorRov 

TOff Hits 

TotlSVft 

Tower# 

TovsPte 

Trodlnd 

TrakAu 

T rpnlns 

TmLsa 

TmMu s 

Tmsdcr 

Tmsnil 

Tmsnl 

TmltJi 

Trnstcl 

TrwlBC 

TrvRE 

TrvRl 

Tmwck 

TrSIwW 

TrlSIor 

TrSI WT92 

TrtadSv 

TriMie 

Trlmed 

Trlons 

TrlmG 

Trltptc 

TrusJos 

TrsiAm 

Trstco 

TrNY 

Tsncp 


Trite M 290 85 
Tuck Dr 


TuesMs 

SOCnln 

TwstTr 

202 DIO 

TwaPeia 

Tyco Tv 

Tvlan 

Tyson* 

USPRI 

USTs 

UTL 

UltrBC 

Unomn 

UnIMn 

unbcD 

UnlCre 

UnKoA 

unhnt 

Unit! 

UnHrcs 

Unlmed 

UnNSH 

UnPInir 

UtlSMC 

unworn 

UACm 

UBAIftk 


mem on Tariffs and Trade, the 
global trade organization now 
overseeing a new round of trade 
liberalization. Moscow's offer was 
rqecied on the ground that the So- 
viet economy was not compatible 
with the economies of most of the 
93 GATT members. 

"We're looking to see how 10 fit 
the Soviets in the overall pie of 
global trade, but we don't have any 
answers yet,” one American policy- 
maker said. 


In light of the generally poor 
rating of Soviet products, many 
U.S. officials see joint ventures 
with Western companies as the key 
to future Soviet success in export- 
ing. 

“They would provide the West- 
ern manufacturing control and 
worker incentives that would allow 
the Soviets to develop a workable 
range of higher-quality exports," 
said Mr. Varga the deputy assis- 
tant commerce secretary. “In the 
absence of joint ventures, the Sovi- 
ets will never become a world-class 
exporting country." 

The Russians are discussing 
joint-venture proposals with more 
than 100 Western companies. 
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Several Soviet Hockey Stars Tigers Win, 1 5-5, Drop Yanks Out of First 


HiillBill 

rilHH 

MIHlH 


May Be Headed lor the NHL 


The Associated Press 

DETROIT — Darrell Evans hit 


■HP, uni Rim 

ilBi Rim Riii 


ACROSS 

1 Fortune 
5 Supply food for 
a fee 

10 Bases of the 
decimal 
system 

14 Harrow rival 

15 Overhead 

Z0 Oodles 

17 Apt anagram 
for evil 

18 Hay bundles 

19 Big bean 

20 French 
magazine for 
women 

21 Wide-awake 

22 Absolute ruler 

23 Actress 
Remick 

24 Ore pockets 

25 Lem on drink 

26 Mysterious 
power 

29 Us, io Ovid 

30 Shoot the 
breeze 

32 Pedigree 

35 Harass 

39 Salad plant 

4 OGoader 

41 What hams 
chew up 

43 Nips 

44 Marry 

45 Cash follower 


47 Morse-code E 

48 Wood for skis 

50 Belief 

52 Serve well 

55 Mace 

57 Church officer 

58 Author Ernie 
or Howard 

59 Part of T.L.C. 

60 “Brother, can 
you spare 
— 7” 

61 Like a wing 

62 Ascend 

63 Russian rebel 
in 1917 

64 " fan 

tutte”: Mozart 

65 Social insects 

66 Moved along a 
cliff 

67 Scottish Gaelic 


1 Carpenter's 
device 

2 Helpful, as a 
tool 

3Tony winner: 
1961 and 1974 

4 Joint below the 
femur 

5 Plot 

6 Calif, mollusk 

7 El Greco 
subject 


8 PeakNorkay 
climbed 

9 Relaxes 

10 After-shave 
powder 

11 Oscar winner: 
I960 and 1966 

12 Wanderer 

13 Gape 

27 French river 

28 Did a road job . 

30 Lofty 

31 Friends, in 
Firenze 

32 Bandleader 
Brown 

33 Co. tag 

34 Eur. country 

36 Sash in Sasebo 

37 Originally 
called 

38 Corp. officers 

42 Produced 

43 Certain infant: 
Colloq. 

46 Conclusion 

48 Capital of 
Ghana 

49 Done in 

50 Nature writer 

Edwin Way 

51 Drift 

53 Social rank 

54 Weird 
56 Apiary 

denizens 
58 A New York 
university 


Compiled ty Our Staff From DupaKha 

STOCKHOLM — Igor Dmitriev, 
i who reportedly wiU be the next national 
I Soviet ice hocicey coach, said Saturday 
j that he would not be surprised if several 
of his stars an in National Hockey 
League uniforms as eariy as next season. 

“The players will get an extra motiva- 
tion if they gpt a chance to play as 
professionals.” said Dmitriev, currently 
the squad’s assistant coach. 

The team is here to play Sweden in 
two exhibition matches. 

“It wouldn’t surprise me if at least 20 
Soviet players perform in the NHL in 
ihe next couple of seasons,” Dmitriev 
said. “The price wOl have to be dis- 
cussed. but money won’t be the deciding 
matter in such a deaL 

“The players would be stimulated by 
this opportunity to become well-paid 
professionals. And I believe this interna- 
tional exchange will develop ice hockey 
in all countries.’’ 

In the past, the catch had been that 

the Soviet Union was willing only to 

send a top player who would reflect well 
Solution to Friday’s Puzzle 


EECJE □□□ SDOBB 
□DDE □□□□ □BEBG 
□GOD □□ECQQDBGO 
EBDEasaanEau 
DDEDQQQ □□□ QEH 
EOS DEBS EQQEJOC1 
□□□□□□ DSDB 
OEQEQCaQEEQBECE 
EJEQD □□□□□□ 
DGE3BGQ □!□□□ □□□ 
DEB □□□ DEHDQDB 
BDOaDEEBOOEE 
EEECaaUQDE BQCtJ 
DEBCQ OHCJO BDEE 
□DBBQ ODD BEDE 


on its program, but wanted to keep its 
best players for international competi- 
tion. Now it seems that Soviet officials 
are changing their minds. 

Victor Tikhonov, who is expected to 
retire as coach of the team after the 19SS 
Winter Olympics, said five of the best 
players could receive official permission 
to play in the West following the Games 
in Calgary. “I know our ministry of 
sports is considering letting some of our 
players go abroad,” he said. 

The five stars reportedly include de- 
fensemen Vyacheslav Fetisov and Alexei 

Kasatonov, and forwards Vladimir Kro- 
tov, Igor Larionov and Sergei Makarov 

— the team's top unit of the 1980s. Ma- 
karov is the all-time Soviet points leader 
jn games against NHL teams. 

Vyacheslav Koloskov, chairman for 
hockey and soccer on the Soviet Nation- 
al Sports Comirriitee, has the final say, 
according to Werner Persson, a Swede 
traveling with the Soviet team. 

Such a policy change could also affect 
soccer and other spoils, such as basket- 
ball, Persson said. Six members of the 
Soviet basketball team are currently 
playing a series of games in the United 
Suites with the NBA’s Atlanta Hawks. 

Several Soviet hockey players have 
received permission to play in the West 
in the past, but no national team mem- 
ber has ever played in the NHL. 

Fetisov was drafted in 1978 by Mon- 
treal and in 1983 by New Jersey. Kasa- 
tonov also was drafted by New Jersey in 
1983. Krutov in 1984 and Larionov in 
1985 were both drafted by Vancouver, 
while Calgary picked Makarov in 1983. 

The hockey squad crossed the com- 
merdaliam fine last spring when it be- 
came the first Soviet team to sign an 
individual sponsorship contract. During 
an exhibition game here; the players 
wore ads for a Swedish computer com- 
pany on their jerseys. (AP, UPI) 
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Leagu e East. mussen being pounded for eight' ■ Twins 7, Athletics ft In Mtnne- s Sox 3: In Boston^ 
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Compiled by Oir Staff From Dispatches 

SAN FRANCISCO — Atlee 
Hammakar pitched a four-hitter 


ou, four and . 

ussen being pounded for eight' - Twins 7, Athletics ft In Maine- go* 3: In Bostonf^ 

The Ttgere won three of the four hits and eight runs in three innings, apotis, Kent Hrbek. Tom Bnm- coiner and Steve Balbonr 

games of the series and outscored Rick Cerone, tbe Yankees' catcher, ansky, Tim Laudner and Gary ■“?’* Kansas City’s 1" 

the Yankees, 35-16. The Toronto pitched the eighth. Gaetti homered in helping sweep a JJ™ g moklc rc iiewr John Daws 

Blue Jays, who beat the Cleveland Blue Jays 5. Indians 1: Io Cleve- fom-game scnei againa Oakland. “ “ ^ festrayor league victcwy. 
Indians, took a half-game lead over land, John Cerutti won his seventh The Twins began the senes in railed up from the minors 

jJtZu. um sumr Bud 

Hanunaker 4-Hits Reds as Giants Win f^^^ <Mly,ou ' hi,s 

.. .. . Giants 3, Reds 2: In the National 

„ . . __ _ . ___ . _ “ Dan Pasqua hit a two-run homer to in San Francisco. Mike 

SATURDAY BASEBALL put New York back into first place Krufcwiidd Cincinnati to five hits 




Saturday and Will Clark drove in Wans 3, Blue J^ys 1: In dews- meed to hdp win 

! wo ^ ns » MP beaipuannalL 5- ^ anged in Tom- Gwynn from Tom Ganiotti scalieral eight a. doubichcader. 

2, and pull the San Francisco Gi- ^ and Brett Butler scored twice Kmtow M A not 


in the Fast Division. 


for 816 innings and Will Clark bo- 5 - :• 
mered to hdo win the first £ an,e ^ J- 


VC s«ond with one out in the 10th to 
ants to wixnm three games of the 

first-place Reds in STNational ^ w 

League’s West Division. PintesS, Expos 2 : In Pittsburgh, 

tSnaker gave up only a sec RJ- Reynolds went MorA ho- 
ond-inning single io Trary Jones mercd “d had three RBIs against 
and an cightli- inning home r im by MonireaL 
Eric Davis through eight inning * en CanfiaaJs 9, PHBes 5: In Phfla- 

route to his second complete gyme delphia, Tcannry Herr homered, 
this year. Hammaker walked four doubled twice, singled and drove in 
and struck out five as tbe Giants three runs and Tony Pena hit a 
won their second straight in the three-run home run for St. Louis, 
four-game series. Cobs 5, Mefcs 3: In New York, 

Tbe Reds’ manager, Pete Rose, Dave Martinez and Luis Quinones 
said of his starter, Tom Browning, each got two RBI and Chicago, 
“He’s given up three, four, five nms with 16 hits, ended the Mets’ seven- 
in the first inning almost every game winning streak. Jay Bailer 
game recently. He’s got to give his strode out Howard Johnson with 
team a better chance.” the bases loaded to end the seventh 

Braves 9, Dodgers 7: In Los An- and preserve a one-run lead, 
geles. Dale Murphy homered twice Yankees 7, Tigers 0: In tbe 


two doubles and a two-run home l j ie j r seventh straight at home, 
run, against Kansas City. Krukow struck out seven ajj£ 

Bangers 12, Orioles 5: In Bald- walked none, 
more; Tom O’Malley’s three-mn rubs 6. Mets 3: In New York. 


^ andBrett Butler scored twice Krokow did not allow a hit until 
beat Houston. a8 ^J 0 T^ , _ Bany Larkin singled «th one out 

Pirntos A Evtwk 2; In Rttsburuh. Red Sox 8, Royals 3: In Boston, jn the sixth, as tbe Giants won their 
RJ. Reynolds went 3-foS^ho^ rookie ElKs Burte third straight over the Reds and 

mered and had three RBIs against two do 4 bks l . and a ®* MUB home their seventh straight at home. 
MonixxsaL ran, against Kansas Gty. Krukow struck out seven ajj£ 

Canfinak 9, PfalBes 5: In Phila- 12, 0^ 5: to Bald- walked non & 

delphia. Tommy Herr homered, “ ore - To ® Cubs 6, Mets 3: In New \ork. 

doubled twice, singled and drove in SSSftJSSST* 0 3od * ^ homered “ ^ 

three runs and Tony Pena hit a two-nm shot hoped Texas wm. and ended a seventh-inning tie with 

three-run home run for St Louis. Twins 9, Athletics 2z In Minne- a single for Chicago. 

Cubs 5. Mets 3: In New York, Puckett went four for ^ Gooden, who had won 

Dave Martinez and Luis Quimmes four -and scored four nms against four of his last five decisions, gave^ up 
each got two RBI and Chicago, ui gqjpon of Steve Can- ^ ^ innings: 

with 16 hits, ended the Mets’ seven- ton s ^29th victory m the majors. Daws, who had given the Cubs ‘a 
game winning streak. Jay Bailer Brewers 5, White Sox 3; White 2-1 lead in the fifth with his homer, 
struck out Howard Johnson with Sox 8, Brewers 6: In Chicago, Ron fouled off two pitches in an at- 
the bases loaded to end the seventh Hassey got three of his team’s 13 tempt to bunt, singled to left 


hits in the second game of a double- to score 


homered twice Yankees 7, Tigers (fc In tbe header split with Milwaukee. 


Pirates A Expos 3: In 


and drove in four runs and Gerald American I in Detroit, Too- Mariners 5, Angels 3: In Seattle, pinch-hitler Andy Van Syke's two- 

Perry got three hits, one a two- run my John pitched a two-hitter for Alvin Davis’s two-run boner began run homer capped a three-nm eighth- 

< J ” .... ■ F. ... . • IllflJ 1 .1. . x t • / T m T A 71 1 : _n.. Xl , 1 I UauM,! 


home run, for Atlanta. 


his first shutout since 1984 and thedefeatof California. (UPI, AP) inning rally that beat MootreaL 


PEANUTS 


O New York Tones, edited by Eugene Maleska. 

DENNIS THE MENACE 


OKIE WHO HAS V0U OH 
ONE'S TEAM IS FORTUNATE 
NOT TO LOSE ONE'S , 
MIND, ISN'T 0NE?J _ 




'Would ya so easy on the spinach, Mrs. vte? 
I'm TRY 1 N 6 TO CUT DOWN ■* 


THWKVHrS&Tt Iff SCRAMBLED WORD GAME 

IsJ by Henri Amoid and Bob Lee 

UnscramblQ these four Jumbles, THSIE'S ONLY 0*E THHO l T 

one letter to each square, to form vwiir to she m a icw car i 
tour ordinary words. . y^\ 1 


X PON'T LIKE 
TO 8RIN© MV WORK 
HOME WITH ME > 


RYSAC 


TYFFA 


RETULB 


YAMFIL 



ANDY CAPP 


HEH/ HEH/TNE TWrr 
I’VE BEEN‘K3NK3HX -< 
Per— \OU*C> NEVER J 
. BELIEVE IT 

SSK-heh/heh/T 


SC3RRV-I 
»■ WASN^r 
THlNKINCr 


Now arrange lha cbded tetters to 
form the surprise answer, as sug- 
gested by the above cartoon. 


w— v tiinir 

[Answers Iooxxtuw) 

j Jumbles: PtOUS HEFTY STOOGE FUNGUS 
Answer. Wh« that w hale w as always dofcy— 
SPOtfmQOFF- 


THTC'S A CODe-THEY J 
- &ONTL/KEM3U 
CRITICISING VSELF^ ) 

r -TWTS 

jp^TZ their \ 

JBSL bBWRTJVOMT } 


WIZARD of ID 


WEATHER 


r l V&& \ 

Awnm 

ticrre&iHmn&z 

C10CK& — 


EUROPE 


Amstenlaas 

MlMI 


LOW 
C F 

15 «4 Cl 

ft B & 

K J 5 It 

20 M a 
13 S 5 tf 
13 SS o 
II M * 
W SO tr 
8 46 m 

II W d 

f 48 e 

ll B el 
IT 63 tr 
10 SO r 
« 34 cr 
7 45 6 

21 70 tr 
17 61 fr 
13 M * 
17 63 a 

16 64 «> 

13 54 O 
10 SO r 
If 66 d 

? 48 ah 
15 5* o 
» 50 d 
M SO el 
If 4* tr 

10 SO r 
W SO d 

la 61 »r 

11 52 Ir 
10 50 O 

» a * 


MIDDLE EAST 

Arturo 37 90 17 63 tr 

Betrvt - — — 

Cairo 37 90 22 72 tr 

Dookhcbs Ad m 33 73 R" 

•ffanbai 30 B* 16 44 «r 

jerartem 33 VI 21 72 tr 

Tel Aviv 14 fj 23 73 If 


HBhlaki 

LMMOM 

LKben 


m-rfciavn> 

Rome 

SMdMim 


HIOH LOW 
C F C F 

36 T7 26 71 cl 

39 fO If 66 fr 

33 fl 36 7f • 

34 *3 29 77 at 

46 104 27 81 d 

29 ■* 20 41 d 

34 93 25 77 fr 

28 02 23 71 o 

35 95 25 77 d 

34 fl 24 7S si 


31 88 23 73 d 

M 57 5 41 d 

25 77 21 70 • 

19 86 7 4S cf 

38 86 S 72 o 

24 75 13 U r 

43 Nf 2D 68 fr 



mr Ns 
I 

rnuxx- /t 

nKe? A 


' 'foictfr 7 s 
Am 

THeWlN -m 
&WT-fC0r 
mi tootr j 


REX MORGAN 



LATIN AMERICA 
BuanoaMm U » 8 46 a 

Caracas — — — — d 

Lima 22 72 m 57 a 

MesteaCHr — — tr 

Rla dc Janeiro — — — — na 

NORTH AMERICA 


Dafrelt 2 

Hanoi Ms B 

Kama » 

LDsAnwft* » 

Miami M 

W u iis iani ls “ 

H a ftwi 2 

NOMI * 

now Tort ® 

SaaPmcMa 22 

StsMa ® 

Toronto 2 

W MWfca ton ” 

Mwrantl peeeme . 


OCEANIA s2w« 2 2 If 5 « 

Aocldanl IS Sf 11 S Cl ^*^ |un 32 91 23 73 tr 

wew 'J u uasirmH pc p or tly cfcxidv: r^rtni 

cMtoudv.- to-tooov- IrJalrJ » r-—— 

ilHlw w in ; bmmw; ai^Mmir. _ 

Monday's ponaeAjT — owwiiil: SiMnS?OoS5£ 

,a_i2iM-54i.LonooMja«jrfr.T*m^l?--«J“ Twwt w _i 7 im-osi. 

Term. 30 — 10 186— 641. M*w YORK: Mjf s^Srttf dmitfr. TaiPP. 38—20 
PARIS: Ctoudr. Tamp. 21 - W^5f> i l^|^Ts^W r JM6«_ni. 


If. TOfnOL a-n ; 

73 ). TOKYO! Fair. Torn 33 — 3 D tfl — 



WORLD STOCKS IN REVIEW / 


Amsterdam 


The focus on the Amsterdam stock market 
last week was again on publishing companies, 
as the outcome of the battle for Khrwer re- 
mained unclear. 

The situation was complicated by the an- 
nouncement of the British publisher Robert 
Maxwell that he would reek cooperation with 
Elsevier, a Khnver bidder. Elsevier’s shares 
gained 20 percent to 67 guild ere. 

All major stocks were substantially higher 
on the week. 

Prices fell over a broad front on Monday on 
increased tension in the Middle East On Tues- 
day, the publishing sector again dominated, 
and Wednesday saw hectic trading centering 
<hi Elsevier and Kluwer. 

On Thursday, tbd market was strong, with 
the CBS international index rising 3.1 to a 
record 358.6. On Friday, the trade index 
readied an all-time high of 457J. 

Market turnover was 7.67 billion guilders for - 
the weds, against 5.48 InDion the previous 
week. 

Kempcu & Co. stockbrokers in Amsterdam 
said tbe short-term outlook is positive, as the 
dollar shows no signs of weakening 


Frankfurt 


Hong Kong 


The Hong Kong stock market finished last 
week on another high, with the Hang Seng 
Index gaining 38.24 points Friday to dose at a 
record 3,536.19, op 56.95 on the previous week. 

It was the third record of die week, with 
dealers apparently keen to buy after the market 
lost ground Wednesday and Thursday. 

Average daily turnover was 2^J6 billion 
Hong Kang dollars, soaring past the previous 
week’s 1.88 trillion. 

Dealers said the market was in a bullish 
mood and that the high turnover was likely to 
continue in the short term. 

London 

Nervousness about the Middle-East and key 
economic indicators, notably next Tuesday’s 
trade figures, sent shares sharply down from 
the outset on die London Stock Exchange last 
week. ^ 

On Thursday, both Financial Times indexes 
recorded their worst one-day falls, when the 
Bank of England gave the signal for a surprise 
l percent rise in bank base rates, to lOpezcenL 

The gloomy mood continued on Friday as 
panic selling gripped the market, with some 
analysts even seeing tbe start of a free-fall of 
prices that would end die Gty’s decade-long 
“bull run" of rising share values. 

Tbe Financial Times industrial share index 
ended down 125.6 pants on the week, at 
1,7265, a 6.7 percent falL 

Gilts were also sharply affected, after early 
support was provided by a significant rise in 
Britain's gold and currency reserves in Jaly. 

Consumer stocks, banks and insurances 
were among the worst hit Oils and mining 
stocks went into sharp repeal after initial gains 
prompted by oil and precious metal firmness. 

Milan 

Milan stocks dived last week, as the crisis in 
the Gulf coincided with the traditionally slack 
buying interest of midsummer. 

The Conrit. index fell 436 percent over the 
week to dose at 657.43. its lowest this year. An 
average of 16 miOkm shares were traded each 
day, for an average value of 643 trillion lire, 
against 62 million shares and 358 billion lire 
theprevious week. 

The market has lost around 9 percent of its 
value in the past seven months, and every 
sector has been affected. 

■■ Olivetti dosed the week 556 percent down; 
Fiat ordinary lost 4.49 percent to reach a 1987 


low; Montedison, launching a takeover bid for 
Total-Italie, 5.84 percent dawn. . _ 

Paris 

Middle East developments and a sharp rise* 
in European interest rates last week temporair 
Dy ruined Paris Bourse hopes for an August 
rally. The CAC index finished the week at 
410.4, against 414.7 the previous Friday. - ■ 

Prices dropped on Monday and Tuesday, ' 
but rallied somewhat on Wednesday as Iranian - 
maneuvers in the Gulf proved incident-free. 

The tone was better on Thursday, helped byl 
lower prices on world oil markets and a good 
Wall Street performance. 

Observers noted that some foreign investors'.' 
were beginning to return to tbe market, and ■ 
London broken expressed optimism about J 
Paris stock prices during the next several' 
weeks. French analysts said that Paris shares ■ 
had dropped to attractive levels. 


Singapore 


West German stocks made new gains last 
week with the Commerzbank index climbing 
523 points to 2,039, its highest since the start 
of the year. 

The dollar's strength, at about 1 .90 Deutsche 
marks, stimulated the eight West German ex- 
changes because of the possible boost it offers 
to German exports. Most West German blue 
drip shares enjoyed strong foreign demand. 

Volume reached 33. S billion DM, against 
24.79 billion the previous week. 

Auto Stocks rose, with Volkswagen up by 
9.20 DM, BMW by 1 1, and Daimle*' 43. 

Among electricals, Semens gamed 1630 
DM to close at 711 and AEG 9 DM to 341. The 
Unde consumer goods group gained 21 DM to 
784. 

Banks remained strong, notably Deutsche 
Bank, which g»Tn**t 53 marks. 


Singapore shares were strongly supported in 
a holiday-shortened week by interest from- 
overseas and local institutions. 

Gains were noted in all sectors, sending the 
Straits limes industrial index to a new high of 
1,46432, with a gain of 6434 points for the 
week. 

Total volume was slightly reduced because 
of the holiday, reaching 165.9 million shares, 
valued at 5263 million Singapore dollars 


Tokyo 


Tokyo stocks overcame early setbacks last 
week to notch up their third consecutive week- 
ly advance: The 225-issue Nikkei AveragU 
gamed 31234 yen to dose Friday at 24,800.9$ 

yea- 

The market was bearish Monday and Tues- 
day amid fears that tendon in the Gulf would 
cause a further rise in ofl prices. But feeling 
changed Wednesday, as the Gulf situation ap- 
peared calmer. Buying strengthened Thursday ' 
and Friday, spurred by Thursday’s 1 latest re- 
cord-breaking run on Wall Street 

Sony rose to 4,910 yen Friday up from 4,780 
a week ago, Nippon Steel rose to 330 yen from 
321, civil engineering company Taisei Corp. to 
1,070 yen from 999 and engineering company 
Kajima to 1,790 yen from 1,640. 

Many market analysts agreed that tbe bufl 
trend would continue this week with institu- 
tional investors, who have tended to stay on. 
the sidelines, expected to come bade to the- 
markeL 


Zurich 


The Zorich stock market had another gpoo 
week, and observers said the trend should, 
continue in the absence of serious incidents in- 
the Gulf. 

The Credit Suisse index closed the week at” 
592.6, against 583 tire previous week, while the 
Swiss Bank Corp. index closed at 69 1 3, against 
674-8- Both were record highs, and analysts! 
said the Swiss Bank index should easily move 
above 700 this week. 

Bank stocks remained very firm, especially 
Swiss Bank Corp, which was up 21 to 516 - 
Financial companies did well, with Oeriikon- 
BOhfie rising by 35 to 1,485. 

COMBINED CURRENCY 

STOCK INDEX GRAPH 
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English Soccer Squad Defeats He Rest of the World, 3-0 ““ “ 

'*^ Vi p'^^ S h^ f Bryan R ° bg ? n an< ^ 008 by Nomian W h i t eside gave start of die league’s centenary season and drew players from, 16 
the English League a 3d) victory over Diego Maradona (working; nations, Maradona, plays for I talian ti dist Nawli, paid 
•j above right, a gai nst Paul McGrath) and bis Rest of the Wodd £90,000 pramdc to ap pear in Englan d for the first time dnw*- be 
(eammntes in a soccer ma t c h Saturday at London's "Wembley scored both finals — one on a controversial fisted shot — in 
-Stadium. Televised live to 63 countries, die game mark ed the Argentina’s 2-1 decision over Fngjland in last year’s World Cup. 


McCumber, Weibring Tied for PGA Lead 


By Thomas Boswell 

HusMingtoH Post Smue 

PALM BEACH GARDENS, Florida — 
Larry Mize, bora and raised in Georgia, woo the 
Masters. Scott Stmpsoo. bom and raised in Cali- 
fornia, woo the US. Open at the Olympic Club 
in San Fra n c i sco. Nick Faldo, bom and raised in 
England, won the British Open. Three majors, 
three native sons; never happened before. 

So guess who's tied for the PGA Champion- 
ship lead heading into Sunday's final round. The 
only native Flondian in the 150-man field — 
Mark McCumber. On the omen scale, that’s a 10. 

“It's true, l play my best in Florida. My 
brothers and I grew up picking crab grass off 
the 14th green at Hyde Park in Jacksonville for 
greens fees. I just feel more comfortable on the 
courses here," said McCuniber, whose 18th- 
bole birdie gave him a 69 and tied him with 
DA. Weibring (67) at 4-under-par 212, one 
stroke ahead of Ray Floyd (73) and Bobby 
Wadkins (71). 

A l lh o ugh a half-dozen players have excellent 
chances, including Scve Ballesteros (72) and 
Lanny W&dltins (74) at 214, it is wanting to see 
bow much McOimber fits the profile of a winner 

here. Of his five tour wins in 10 <caavic three 
have been in Florida, including two at DoraTs 
Blue Monster, the one course on earth that may 
most resembles the PGA National Oi ainp i pn 
course here, a watery, sandy 7,002-yard test 

McCumber is in such an unflap p a ble 
that he began this tournament Thursday with a 
triple-bogey 7. yet never got upset. “Don’t 
know why, I just didn't. . . . Figured I took a 
week’s worth of medicine on the first hole." 

Many here are totally spooked by this 69th 
PGA’s nigged conditions. The rough, says 
Weibring. is as bad as any he’s ever seen. As 
Ballesteros said of one of his greenside saves, “1 
couldn't see the balk but I knew it was down 
there so I just swung." 

The greens are hideously bumpy due to a 
chemical blight Nobody can make a putt 
Weibring’s 67 tied the course record, bat he 
might have had wbo-knows-what if many short 
birdie putts hadn't rolled like walnuts on a 
gravel driveway. 

But McCumber feels right at home. “I under- 
stand these Bermuda greens where the ball may 
break uphilL I know if you don’t hit a pun just 
right when it's into the grain, it'll bounce 


straight up in the air. 1 know that when you 
drive it into the rough you don't even think 
about going for the green. You’re lucky if you 
can control a 60-yard wedge shot well enough 
to put it back in the fairway." 

Few have been able to wye with the vicissi- 
tudes of this course. Lanny Wad kins, co-leader 
with Floyd at the start of play on Saturday (see 
Scoreboard), began birdie-par-birdie and readied 
6-tindcr to lead alone. The next 10 bales he 
played in 5-over-par. digging himself deep into 
his infamous funk. 

Floyd suffered almost as much. The leader 
alone at 5- under through six boles, he went 
from rough to rough for a double bogey on the 
222-yard seventh. It took him two hours to 
recover his momentum, but birdies at the 17th 
and 18th boles revived his spirits and his 
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Mark McCumber: Feeling right at home. 


chances. “At least now Fll be able to sleep 
tonight." said the 1969 and 1982 PGA winner. 

The most tormented soul by far was Balles- 
teros. He came here rowing to be a loosey- 
goosev golfer, out for a good time. So after 
birdies at Nos. 5, 6 and 10 to reach 5-under and 
the lead, what did the Spaniard do? He went 
back on his vow to play aggressively and dar- 
ingly. He pulled out a 2-iron at the 441-yard 
16th hole and a 1-iron at the 541-yard 18th, 
hitting them both into water. Hello double 
bogey and bogey. 

In a summation that instantly made golfing 
lore, Ballesteros said: "I'm trying to convince 
myself that I'm a happy man." 

AS if Ballesteros needed any further aggrava- 
tion. he was to be paired on Sunday with Lanny 
Wadkins and Floyd. Floyd, the high-stakes 
gambler, is renowned for “the look” — a reflec- 
tion of such self-absorption that he walks right 
past his own wife. With his fast swing, grumpy 
temper and cocky air, Wadkins is nobody's 
favorite last-round partner. 

Of all (his event’s subplots, one of the best is 
the possibility of a Wadkins-vs. -Wadkins shoo- 
tout. Lanny Wadkins is headed for golf's hall of 
fame. Bobby Wadkins has cashed over a million 
dollars in checks but has never won a tour 
event. But if he wins here, he'll equal his broth- 
er's career total in majors — one PGA. 

On such a fascinating scoreboard, the man 
who's easy to miss is Weibring, simply because 
he’s only woo once in 1 1 seasons on lour and is 
visibly hung up on shaking his Never On Sunday 
tag. “I’ve been around. I welcome the challenge." 
said Weibring, who probably bad the week's best 
ball-striking round on Saturday, hitting every 
fairway and never making a bogey. 

"I’ve reached a lot of the goals I've set in golf 
and in my life. But I keep getting it thrown back 
in my face that all I've ever won is the Quad 
Cities Open. I understand that. But I want to 
change it," added Weibring, a sports psycholo- 
gy aficionado whose mantra for the week is: 
“Be as mentally engaged, yet as physically re- 
laxed as possible." 

All around McCumber are men on quests. 
The Wadkins brothers. The driven Floyd who 
wants badly to make the Ryder Cup team. The 
frustrated Weibring who wants to vindicate his 
competitive heart. And Ballesteros, the man 
who would be happy. 


SCOREBOARD 
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Baseball 


^Enday’s and Saturday’s Major League line Scores 


* fSSST* "“ UI - TS Owen; Hurst, Sdilroidl (!) and Monona W — 

HgA Yort "“““"ift?!* . , Im&Mcm. 1M. HR— Boston. 

"twYork BM BOO 000—0 S 1 Burks IT7J. 

___ 00 0«1 00»~* 12 • New York' ‘ UIWNM t 0 

Rrioctan, Hudson (6) and Ctrooe; Robinson Detroit 9$Q mo on I 2 2 

and Wofc M. w— Rofcinaon. 6-5. L— Rhoden. 14- John and Cenme; Kina, Thurmond (5) and 

_ — Detrott, Bergman (4J. Morrfson til. Nofcex.W-^lotin.l1-4.b— Klng.S4.H Wg New 


son (41 aw SJttadler. W Morgan. 10-1 L L— 
WITt 134. Sv — Wilkinson IS). HRe— CoDtar- 
nia Joyner (34). Soattlr. AJJovts (14). 

NATIONAL LKAOUE 
Atlanta MB no 440—0 IS • 

LOS A Bootes SOS 001 OM — 7 U 2 


GoU 

PGA Championship 

(TH ROUSH THREE ROUNDS) 
Mark McCumber 744040—313 


DA. Weibring 


First Same 

IUwobMo 141 Ml MB I 14 • 

illeago WJ M 040—3 )0 1 

-Burris. Dim (4) and SurtwfUDoLoon. Long 


(13). Landroous 15). 

dacinaali 

Son Francisco 


I 1 !” 000 toe 3S4— 3 S 0 York. Posoua (10), Corooo (3). Ward (13), nhv2 C32). Las Angeles, Hatched 1 7 ’), Marshal l Lotty Netaon 

Baltimore 303 ON aoat — 0 u o Mattingly (W- (13). Landrac 

Kllguw Guzman (3). Hom (5>, Rucssil (7), Ffrtt Oamt ctacinaati 

MotiordC <fl) and Stan toy; Dixon* Williamson Mjywtm lil MB en-i is • Saa |~rrm in 

(9)^ Kennedy. W-Dlxan.5*l^-Kllotis.l- CMCGWO •" Ml M oto -3 N 1 Browning,* 

*- H ^r7'®’“ ,s * sl<:rra rzil. BoMtmoro.CL RJp- Burrts.Crlm( 6 ) and SurtwfUDeLeen. Long moiter and B 
) >n 171 ). Shows T ( 20 ). (4).5eorogg (7) and Fisk. W— Bums, l-a L— Brownlm»,M, 

Kfonas CMy aig 000 204—1 7 • DeLeon, Hi Sv— Crim (3). HRs— enkoao, San Francisc 

B « lon Ml 1M BOS— O' 4 ■ Baines (17), CMderon (14). Montreal ' 

Ldlbrandt, Davis ( 0 ) and Quirk; Salters and Sacoad Game ■ PVtsBargn 

Morrano. W— Sellers. *4. L — Loibrondf. 1 1 -* M hwukM . - 141 MB 234—4 M . 2 ' SmlttLMcSt 

HRs— Kansas City, wnito nt. , ... Chicago . , .! 414 131 30a 4 13 2 ggrald; OratM 

Toronto MO uo MS— U14 ■ Bosfa. AidrTcti (3) otid Jc hr oodery Bannts^ W — OraOcfc. 4 

Clevotond OOe 140 OOo— 1 7 1 ter. wim-(7l. Thlatien (WBtftTHitBWTLih*. XST.-HRs^-Ntoi 

StMk Eldlharn 1*1 and WWtt; Ahg r lofclS. , ICY W- W B t»u m iT.TO.I^-BaNo.7-LSv— _ . Reynold* (3). 

Kaiser (5). Ritter < 51 , Stewart (*) and Allan-. TWooon ( 4 j.HRe-Mliwault>o,Sctir<wdw (0). St. Louts 
*W- W— Stlelk.lli L — AkarfoMs. 04. HRs— ... Chleogai Calderon CT7>." FHHodeDHiio 

Toronto, McGrlH 1141, Boll (341. Tens W MM-ll H < Cox. Horton 

OMflaad - .MO 200 MS-o S 4 Satthnore •)• Ml HI— S 11 1 Pena; Canna 


ISO oas-7 t 0 Palmer, Acker (o>. Garber (7) and Virgil; ftnvmond FK»y« l 
400 000-0 3 2 Hershlser. Howen (o>. Honeycutt (7), Helton Batb * Wtxflnns 
hurmand.(S) and III and Sdascia. W— Pa l m e r. 44. L— Her- s * ve Bal«tro4 
to. 54. H Re— New stilsar. 12-ia. HRs— Allanta. Perry (•), Mur- Lonoy Wa «hH 


Bon Crenshaw 


73-7347—313 
70-7W3— 313 
*8-74-71—313 
72.70-72-314 
70-70-74— 7U 
70-72.73— 31S 
72-70-74—216 


7 t DeLeon, 514 Sv— Crlm a). HRs— Ctileoao, San Frandsca. Clark an. 
s • Baines (17), CMdoron (14). Montreal ' MO 

and Second Dame . Pktshurga ' 001 : 

I1-* JWtteaufeaa . 101 400 230— 4 W .f - SmlttuMcCaHlson (4). Par 

Chicago .. OH 131 3 0 * 4 13 2 oorold; Oratwfc. SmUev. (7) 


Toronto. 'McGrlH 1141, Boll (341. 

OMCIond ■ MB 3SB MS— 4 S 4 

Minnesota Ml 03i sea— * 12 1 


Mtthnore BIS BBI 113— S 11 3 Pryia; Cannon. Hume (5), CMhoun (4). RU- ^ 

Witt. Howe (4). WUltams (7) md Potreid; dile (7), Tekolve (*) and Parrhh. W s oar- 


LOnuL EcSwrsloy (1). LMper (5) and Stetn- Baddcker. Nicdenluer (B), Griffin (O) and * nelt,54.L—Carman.7-B. HRs— St. Louis, Pena 


bodi, TanietHl (B f: Nleknv Sche trader (0) Kwmady. W-WRt, 44L L-Beddlcker. 74. 13). Herr | 

and Bufora.' W— Niokra. *4. L Lome, 1-X Sv— WDIIams (2). HRs— Texas. Sierra (22). Chicago 
HR— Minnesota, HiUek (24). McDowell til), O-Mallev (1). BaHlmora. New York 

Milwaukee MB OBI lit 3-7 IB 1 Sheets 2 (2». Mason. □ 

Chlcaga 1B1 BM 2M B-4 12 1 Oakland BM bm BB3-a 4 2 Sundberg; 

KAudSon,Clear(7),Pleeoc(10)andSchroa- Minnesota • 4M Ml JBm-B Tl 1 m; Orosco 

dtfcSurhofl (10); LoPalnLTlitaaen (7). Soar- Youna. RIk> (7). Lamp IB) and Tem*tan; Schube. 2-: 

age (10). Winn (10). W— Clear. M. L— Tt*»- Cartfon. Frader (*) and Loudner. W— Carl- Houston 
pen, 33L Sv— Plasac (21). HRs-MRwasdiea. tan. 4-JO. L— Young. 104. HR — Minnesota, Saa Diego 
Deer 3 (34), Svoum (15). Puckett 07). Ryan. An 

CMUanda BM BM BOB— B 7 3 California . . . BM 130 BBO-B W B aodAshtiv; 

Seattle ose 404 12 a— H U 0 Seattle " 211 BM|lil»— B'll 3 Coowsae (1 


13). Herr (2). Philadelphia. Sdtu (41. 


Minnesota . BM Ml I N B Tl 1 (7); Orosco (7 Jond Carter. W— Masoiv4-l.l 

Yaung. Mlo (7). Lama IB) and TeHletan; Schulz*, 2-2. Sv— Smith (27). 

Cartfon. Frazier (*) and Laudner. W— Carl- Houston 009 tn BOB 4— 1 4 


Deer 3 (34), Sveum (15). 

Caflfornia BM BOB BOB— I 7 3 

Seattle ON 40* T2K— 14 U 0 

McCosKlIL Lucas (4) and Boone; Langston 
onifS. Bradley. W— Langston, 13*. L-McCas- 
kJH.i-L HRs— Seattle. Phelps! (17). PBrodtay 


Hut-Hut: U.S. Football Rules at Wembley 


Eeattle 211 BM Ma-4 11 2 Sossooe (10) and Srnnlaea. w— Cossage.1-3 

WH1. Finley (7) and Boone; Morgan. Wilkin- L— Meads. 5-2. HR— San Diego. Kruk (15). 


V NATIONAL LEAGUe 

aildttW DM BM 010—1 4 B 

New York Bit en 20 *— 7 12 1 

3utdlfte,Lyndi (7) and Davis; Danina and 
Corjer. W— Dorllna, 8-7. L — Sutcliffe, 154. 
Hlta— Chicago. Sandberg (U). New York. 
Santana (5). Carter (14). 

SLHjdo(s . BIO 083 Ml— 5 14 0 

Philadelphia «M SOB tax — 13 15 0 

Magrane. Tomell (2), Perry (4). Dawioy 
lO.bquendo (8J and Pena, Lake (4)/ Rowley, 
Tekulve (I), Bedrostan (?) and Parrish, Dauf- 
ton (9L W -Ro wley, 144. L— Magrane. 44. 
HRs — SL Laub, . Morris (2). Phnodelpfila. 
-tatties (13).' 

Montreal NS Mi aoe-a 7 1 

Pittsburgh BM BIB 0«x— 7 13 0 

Sebra, McGotflgon (S). McOure (71. SL 


Transition 


BASEBALL CORNELL (IOWA)— Added IhepesIHa 

Americas I.|II|H . football coach ta the duties of Sieve Mil 

CLEVELAND Plac e d Regale Ritter, basketball coach ana athletic director, 
pttcher.on ttw2l-day disabled list. Actjvlated GEORGIA TECH— Announced It b dr 

Julio Franco. shortstoo. from ItwdViobledWsL ^ ovmnastlcs praoram. 

Notional Leasee KUT3TOWN— Chris Madihi, tacrasse c 


Shawn HIHoga*. Plroter. from Albonueraueot on’s basketaoll coach, 
the Pacific Coast League. • MARYLAND— Annou 

prTTSBURGH— Traded Jim Morrbon, e t Stan Pitts, track cw 
IWrd baseman, ta Detroit I or Darnell Coles, Toraev acting coach 


mlrdbasernorvondaptayertob* named later. 

SAN FRANCISCO— Activated Candy Mol- 


Clalne €81 and Reed; Walk. Gktoon (7) and 

Lavpllim. W— Walk, M. L — Sebra. 6-12 £»— tbL OPtloned Randy KUTOwr^)nitaW«r4uL 


MERCY— Named Draw Marina baseball 
loach. 

MIAMI ( FLA4— Named Daniel Chu, David 


Gldqan (31. HRs— Montreal, Raines 112). Ga- 
to'rago (ID). 

CUKtmatt IBM BBB-1 S I 

s am. Fraoefsce BM IB tax— J 4 I 

Gulllckson. Wlinama (f) and Oku: LaCoes 
and Brenly. w— LaCass, 104. l— O ulKckien, 
IM. HRs— Son Francisco. Clark (22). Mitch- 
ell (14). 

tUllten MB BM BBS— 1 7 1 

Mi Diego 2MSM58»— 7 11 1 

Scott. Agotto (7), ChlWrees (7) and Asbbv; 
NBtte. Doris (4), McCoilers <7) and Sanltaga 
W— Davis, 44 . L-r4eett, 134. Sv— McCullors 
lli). 

Atlanta Ml 3M BBB-4 7 2 

Lib Angelas IM BM lie-3 ■ 1 

Smith and Simmons; Welch Leary (4). 
Young (8) OM Sctosdo. w— Smllh, IV*. L— 
Wei en, 10-7. H Ns— Atlanta, Potty (7) . Thomas 
15)'— Lot Angeles Sbetby (14). 

‘ * SATURDAY'S RESULTS 
AMERICAN LEAGUE 
Tdraata DM Ml MO— 1 * 1 

Cleveland ID) IM BO«— J 4 e 

Nunez, Mussel man (3), Etehhorn (7). Henke 
(Si and WMtli Candle til and Altartson. W— 
Candrom, 5-11. L — Nunez. 1-1. HR— Toronto, 
Bell (3S). - - 

Kansas Ctty bm 2*1 bob-* m 1 

Boston . 313 Ml «»»-■ W 0 

GubloaStaddard rat.Qu H owbanv (7) and 


Major League Standings 


fielder, lo Phoenix of the Pod Be Coast cooches. 


NORTH CAROLINA STATE— Sam 


1 irunin UMIUUI 

BASKETBALL *tta baseball coach. 

Nattoaat Ba s ke ta o tl Anodattaa amlstanl amietlc dli 

PHOENIX— Announced a mod Htaan on on .iw baseball coach, 
the June 21 trade with Detroit kruolvlno can- PROVIDENCE—* 


PROVIDENC E -Named John M. Marta- 


tonl basketball coach. 


ter wniiom Bedford; Phoenix aMl receive the atta athletic director, 
pistons' first -roof'd Ptak In l*B6 Instead at In ST . LOU IS— Named Frank Mormlno 1 

irwft boll cood\. 

FOOTBALL VI LLANOVA— Nomad Lflf 

Canadian Football Lemma • tonl basketball coach. 

CALGARY — Released Brian Seay, offen- 
sive lineman, and Garret DolL linebacker. . ■ — 

OTTAWA— Released Craig Shatter. Bn*- w-r 

backer. EitlT 

WINNIPEG — Released Brad Taytar.ouar- 
rerboek/ from the reserve UsL 

rnnmn .| 1 WEST GERMAN FIRST Dll 

BUFFALO— Signed Martin Bavless.»afety. ^Sme iKdS^e^T*' 0 ^ 
^USTON-Stanec, Kart Boldhdnritar.ol- \ ^^Sf^^ktart B 

ti— M-oiv. o*- Nuremberg 0. Stuttgart « 

NLY^JETS— Slonod Denrrts BHo*n. running ^^^TL^rkumn 1 


Dovta Frost 

75-70-71— Z14 

Cun Byrum 

74*75-46—217 

Don Pootav 

. 73-71-73—317 

Nlcfc Price 

76-71-70— 2T7 

Curtis Strong# 

70-76-71—217 

John Cook - 

76-70-72— Zl* 

Gen* Sauers 

74-74-44-318 

Run Cochran 

73-76-49 — 31B 

Gil Morgan 

75-74.70-21? 

Scott Hdetx- 

74-74-71—21? 

Mae O'Oratly •• 

74-70-71-31?' 

Jett tmmw- • - 

•tt*6*-7*-419- 

■ Mika Sullivan 

73-72-74—23? 

Ken Brown 

73-74-73-320. 

Bobby Oamoetr 

71-72-77—220 

Bobby Cole 

71-7L7S— 230 

Jav Haos 

74-70-76—320 

Tom Kile 

72-77-71 — 220 

Jim Woodward 

79-72-47—220 

Oilo Beck 

75-74-72—221 

David Edwards 

49-75-77-221 

Peter Jacobsen 

73-75-73— 221 

Stera Jones 

72-75-74—221 

Roger MaltWe 

74-72-75-221 

Mark McNulty 

73-73-75—221 

Hal Sutton 

73-74.74—231 

Ronnie Black 

76-70-74—222 

Rav Freeman 

71-77-74—222 

Tim Simpson 

71-70-91—222 

Craig Starter 

75-72-75—222 

Payne Stewart 

72-75-75—222 

Tom Watson 

70-79-73—222 

Brad Fabet 

73-73-77—223 

Nkk Faldo 

73-73-77—223 

[ Jock Nickkws 

76-73-74—223 

1 Denis watson 

76-75-72-223 

| Robert Wrenn 

75-73-74—223 

4 Fuzzy Zoeller 

74-71-74— 223 

Mike Reid 

71-7974—224 ' 

jlm HaJlel 

73-7973—234 

Dan Pohl 

71-76-75—224 

Curls Perry 

75-75-74—324 

Steve Pat* 

74-73-76—225 

Bob Tway 

7971-74-425 

Bruce Uetzke 

75-76-74—225 

Lom»l« Nielsen 

797974—225 

Bernhard Longer 

797977—225 

Phil Btackunor 

74-72-40—224 

Mark Wlebe 

797975—226 

Morris Katatsky 

797935—234 

John Mohaftev 

77-72-77-224 

Scott Simpson 

797974—227 ? 

Tom Byrum 

79-72-74—227 

Andy Bean 

797974-227 

T.C- Chen 

74-7976-227 

Fred Funk 

49-77-77—227 

Hubert Green 

74.7980—227 

Buddy Gardner 

7974-79-228 

Bob Bel lev 

797977-424 

Tom Purtxer 

797981—22? 

Donnie Hammond 

74 74-79-227 

LOT Hinkle 

74-76-7? — 227 

Arnold Palmer 

74-7979-230 

Greg Norman 

797979-430 

Undy MHtar 

797943 — 233 

John Jackson. Jr. 

77-74-84— 235 


The Associated Press 

WEMBLEY, En gland — In a 
Natioaal Football League exhibi- 
tion game played on one of soc- 
cer’s most-hallowed fields, run- 
ning back Charles White 
stumbled into the end 2 one from 
four yards out with 28 seconds to 
play Sunday night and gave the 
Los Angeles Rams a 28-27 vic- 
tory over the Denver Broncos. 

The National Football League 
1 exhibition game, televised live in 
the United States, f canned all the 
rarTmatazz associated with a sprat 
j called gridiron football here. 

p* ” There ‘Were hainb urger ^stands 
and hot dog stands, steel bands 
;and jazz bands; on sale were T- 
° shirts and flags and hats. There 
were cheerleaders, popcorn, na- 


chos and beer — plenty of beer. 

Among the thousands of 
Americans in the crowd were 
Rick Olvera and his wife, who 
have lived in Britain for a year 
with their two children and could 
not wail to see their beloved 
Broncos. “We lived in Denver all 
our lives before coming here," 
said Judy Olvera. “This is some- 
thing so special. The Broncos in 
Britain — I can’t believe it" 

A near-capacity crowd of 
72,786 — some 1 1.000 more than 
came to Wembley Stadium on Sat- 
urday for an international all-star 
soccer match — made England's 
national sports arena ring with 
cheers fora game with an intensity . 
more like that of a playoff contest 
than a exhibition pm*. 


A year ago. in the first edition 
of the NFL-promoted “American 
Bowl," spectators had -"hant^H 
“boring, boring" toward the end 
of a 17-6 victory by the Chicago 
Bears over the Dailas Cowboys. 
This year, neither team left time 
for boredom. 

The loudest boos of the chilly, 
overcast summer evening were re- 
served for the Colorado State 
University marching band when 
it struck up a Halftime rendition 
of “Don’t Cry For Me, Argenti- 
na.” It may have been a hit in the 
musical “Evita," but it did not go 
down wcD with the fans in a 
country that fought Argentina in 
the Falkland Islands war. 

On Saturday. Diego Maradona 
of Argentina, soccer’s biggest 


star, was booed each time he had 
the ball in the all-star game. 

But the stars got only cheers 
Sunday. 

And when the stars sat down, 
the second- and third-string play- 
ers stepped up the tempo. 

White took a swing pass 12 
yards to the Denver nine as the 
third quarter ended, then ran 
through a huge hole orf right 
tackle for his first score on the 
first play of the final period. 

As the English Tans did the 
“wave" and ydled for the Rams' 
cheerleading squad, the Broncos 
stormed back, going 82 yards in 
1 1 plays to reclaim the lead, 20- 
14. on Gary Kubiak’s 13-yard 
pass to Mark Jackson in the 
midst of three Ram defenders. 


NFL Faces Big Questions 
Before Testing for AIDS 


7t>-7Y-73 — 222 By Robert E Stdn present some thorny questions that 

73- 73-77-223 New York Tima Service a team, like any other organization, 

NEW YORK — A number of should through well ahead of 

74- 75-73-223 teams in the National Football ^ &st positive test: 

75- 73-7* *33 r >ggn »» have announced plans for • How will confidentiality really 


How wDl confidentiality really 


will set AIDS education back to the be part of the weekly injury report. 


dark ages. 


• What action does a team take 


European Soccer 


Nuremberg 0. Stuttgart 0 

Bar. M6«ncta9iBtodbacb Z Bayer Uerdtagen 1 

Sebalke X Hannover 2. 

Mom ours 1, Savor Leverkusen 1 
Weraer Bremen Z Karterufte O 
Bavern Mimlcti 6, Hamowrg 0 


FRENCH FIRST DIVISION 
Montpellier 2, Monaco 1 
Lera 1. Bordeaux B 
Porta-SG & Brest 0 
Toulouse 1. Ntort 0' 

Nantes ), Metro RC Pari* i 
Nice 2. Saint-Etlenne 3 
Metz Z Laval 1 
Auxerre Z UHe 1 
Marseille 1. Toulon 1 


77 - 72 - 77—234 . Time out. Before the battle lines ^ ben a player tests positive? Anti- 
74-73-74 — 327 : : jjg (jrawn in yet another area of u ls ci i m utation laws in many states 

73 - 7 ^ 7^-237 AIDS pohey, we need to step back pr™i a team from firing a player 

74 - 7 * 76-^227 and ask important questions. soldy for testing HTV-poatrve, un- 
44-7V-7T — 227 Testing for acquired jiwmimn do- less it could be demonstrated that 
7 s*wm 2 » ficwncy syndrome in football is but bis condition makes him unfit for 

72 . 77-77 i 2 » the latest in a series of similar «llc work. If he is fir ed, would that coo- 

73-7341-327 for testing in the United States. But flict with Ms right to confidentially? 

with Congress now boldine hearings • Cotild players refuse to prac- 


fidentiality and discrimination, the And: Could a team require 
issue of AIDS testing among profes- assurance that all members of the 
d nnal athletes has t«v-n on opposing team have tested negative 

importance. Given that the Wash- before a game or scrimmage? 
ington Redskins attract more arten- •Some countries require negative 
THM in the camtal — even nmmo tests for visitors. What if Canada or 


Point StawBoga: Borom Munich. Warder Le Havre Z Cannes 2 


raostver; Gregg Garrltv. wide receiver, and Bremen. Barwato MOnchengkxtooct. «; Ny 
receiv er. rembera. Cologne, Saver Leverkusen, Stutt- 

Jerry reenerr. mr t i- Hannover. Bacsnim. WaWhol Mann- 


AMERICAN LEAGUE 
East Division 


•- 
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w 

L 
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New York 

44 

45 

-4«S 

— 

■I’* 

Taranto 

45 

45 

991 

to 

_ . ^ 

Detroit 

41 

45 

S19 

2 
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Milwaukee 

» 

52 

-523 
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- 

Boston 

52 

ST 

Am 

13 
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Baltimore 

47 

61 

AM 
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•"i ■ |hu 

Ctourtcmd 

41 

65 

-373 

24W 
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Wert Division 

W L 

Pei. 

GB 


Minnesota 

40 

S3 

J9* 

— 


California 

54 

55 

JOS 

Ittr 


Oakland 

54 

54 

J0» 

3 


Kansas City 

53 

54 

406 



Seattle 

54 56 AT) 5 

. • 'N ' 

Texas 

52 

56 

AS) 

6 

■ “ .i» 

Chicago 

44 

-64 

ACT 

14 

-•-J' - 

NATIONAL LEAGUE 




punier. 

SEATTLE— Released Tom McCarthy, 
puntar; James Williams, running back; Fred 
OovIl comorboeti; James Bowen, uMv; 
Ken Strootfley, plocekk*er; and Henrv Har- 
ris, mu tackle. 

TAMPA BAY— Slwied Jett DavH, Inside 
Hnetxxker. 

COLLEGE 

CASE WESTERN RESERVE— Named 

Coral Dugan women-i oatfcetball coach, as. 
sislanl track coach ond Physical aducotlon 
Instruct or. 

COLORADO— Named Tim LoVatte* #kl 


Football 
CFL Standings 


non in the capital — even amone 16515 for visitors, what d Canada or 

WEST GERMAN FIRST DIVISION FRENCH First division ■ ■ ..'VT j rhp I TniiArt Ctatpc rrfnsed work ner- 

Waldhef Mannheim L Borutafo Dortmund 0 MontpriHu- Z Monaco 1 members of Congress — than do 

cotoone z Kaiseriautern 1 uene i. Bordeaux o most congressional heatings, such 10115 10 ^oonais oi tne otner coun- 

Boehum 1, Eintroeht Frantetart 0 ; Porie-SG a Brest o testing is bound to act more recottni- ^ unless they tested negative? 

Nuremberg 0. Stuttgori 0 Toulouse L Ntart 0‘ r5rarr^ an ^W rccogm . baseball leamies have 

Bor. M 6 enOM 9 tstodbochZ Boyer uerdtageni Nantes l, Metro RC Pari* l 000 V 1511 °“? r W ® 1 nociCCV ana Daswau ieagu»naw 

sehaike x Hamaver 2 . Nice z Satoi-Ettenne 3 It is true that contact sports — teams on both siaes ot the boraer, 

Homoura i, saw Leverkueen i Metz z Lovat i n oi onlv foot ball bur hockev soc- ^od many Americans play in the 

SSEKZL' cer and boxing as weH^Sdi in Chadian FootteD League. 

Pohtt Staxdoe*: Bayern Munich. Warder Le Havre Z Cannes 2 ' Spilled blood. It also IS tTUC that - . « tOCSC COnfflderaPans make the 

Bremen. Borasski MonehengibMach 4; no- unprotected exchange of Mood issue sound complicated, there is a 

rembera. Cologne, Dover Leverkusen, Shift- Petal Standings: Monaco, Bordeaux. Tou- . •' • f r. And. too often. r>r»l»mi»g 

gart 3; Hannover. Bochum. Watdhol Moan- louse 6; Porlo^G s: Lille, Montpellier. Metz, have in a few cases resulted m *wSOn. II Ana lOO « ten, pouaes 

helm. Hamburg 2; Kahoratou»trn,Homburg. Toulon. Moira rc Port*. Auxerre, Kk* health workers’ developing the m en2Cled before the implications 

Eintroeht Fronkfun. Korlerahe 1; Bover Conns*, Nonto*. Sotaf-Eltonne 4; Loral. Le aJT)S virus (called the human m- ^TC ihoughl through. If the issue is 

uerd-nowu Borutata Darinumd. Sctadke 0 Hour. MamNIta. Ntari 3; Brmt a beil^Ssidered t ^Oday by pit, 

■ Since AIDS is a deadly teams, it certainly will be raised 

m • AntnBooinn concern about minimbiug these soon by college and even high school 

lenms AUIO rt&ClIL^ risks is appropriate. teams, in addition to the mwy other 

— Therefore, the primary aim of areas being considered by Congress. 

mbits tournaments Hungarian brand prix any met mg policy should be to re- Well known athletes have died of 

• tA, "’£S££r rW i. NeHon.piqwt, BrniTwiikiinL i hour, duce the danger. liowever small. JO AIDS so there may be reasraw for 

MiKMiov Mectr m. czechoatoraMo. del. Boue s» mi™. 2L773 secs.; average soeed players and training staff from con- individuals to want to nave tbetn- 

Ronnd Aoenor. Hoitt, 4-4, 4 -l ibj iwiwm mph) ^ with blood that is HlV-oosi- “foes tested. That is different from 

rri.ii. , 1 ^, 11 .. rim4 ov-1.1 rnw 2. Avrron Senna. Brmn, LetaL2:00:W520 . . ... Pr* 


U.^rcmiDru iwnKwKi Mlk* MxkMz Bpn J nawovgr, waium, fimuntn marar i«nBB, ruiir«w«. i-i>gtai* 

PITTSBURGH Waived Mike MancM. KuTtaratou*tm.Hombura. Tpulon. Moira RC PoriB, 


Eintroeht Fronkfun. Karlsruhe 1; Bover Cannes. Nantes. SabiNettenne 
Uerdlngen, Barussla Dortmund.. Schalke B Havre. Mcmetlle, Lons. Nlori . 


Tennis 


MBITS TOURNAMENTS 
(At tanuebeL Aasirfa) 
QuarteHtoafs 


Auto Racing 


HUNGARIAN BRAND PRIX 
(At Bu d op eD 

1. Nelson PtoucL Brail, wiliknrk. 1 hour. 


Mltoeiov Mectr (t). CzechoHorakfa. del. hour 57 min*. 2L7T3 


RonOd Agcnor, HoW, 4-4, 4-4. 

Oar ran Cahill, Australia, def. Rkkl Oe- 1Avr !"! 
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SPORTS BRIEFS 

Piquet Wins 2d Straight Grand Prix 

BUDAPEST (UPI) — Brazilian Nelson Piquet benefited from team- 
mate Nigd Mansell's misfortune to win the Hun garian Grand Prix 
Sunday and strengthen his lead in the Formula One driver championship 
standings. 

Mansdl of Britain, starting from the pole position, led fra 70 of the 76 
laps in his Williams. Bm be was forced to withdraw because of a lost-rear 
wheel nut while holding a 13-second lead, and Piquet moved to the front 
to score his second consecutive Grand Prix victory. He won the West 
German Grand Prix two weeks ago. also thanks to late retirements. 

Piquet completed the 189.5 mile (305.06-kilometer) race in 1 hour, 59 
minutes, 26.793 seconds — an average of 95 J 14 mph. Ayrton Senna of 
Brazil, finished second in a Lotus nearly 40 seconds behind, and defend- 
ing world champion Alain Prost of France was third in a McLaren. 

Piquet, seeking his third championship, has 48 points after nine of the 
season's 16 races. Senna is second with 41. Mansell and Prost are tied for 
third at 30. 

Bulgarian Wo man Sets Hurdles Mark 

DRAMA, Greece (UPI) — Ginka Zagorcbeva of Bulgaria set a world 
record in the women's 100-meler hurdles by docking 1225 seconds at a 
track and field meet among Greece, Bulgaria and Czechoslovakia here 
Saturday. 

The previous mark of 12J26 had been set by Bulgarian Yordanka 
Donkova last September. 

Rojas Takes WRC Crown From Ladar 

MIAMI (UPI) — Sugar Baby Rojas of Colombia todc the World 
Boxing Council junior bantamweight title from Argentine Santos Laciar 
here Saturday night with a unanimous 12-round decision. 

Rojas. 30-1 lifetime, opened a cut over Lariar's left eye in the first 
round; both men were cut in the 10th, when Laciar was knocked down 
twice. Laciar, who dropped to 65-7-1 1, had won the title from GOberto 
Roman of Mexico in May. 

Java Gold Overtakes Gulch in Whitney 

SARATOGA SPRINGS, New York (AP) —Java Gold, ridden by Pat 
Day, beat Gulch by three-quarters of a length Saturday to become the 
first 3-year-old since Alydar in 1978 to win the $288,500 Whitney 
Handicap at Saratoga Race Course. 

Gulch, who raced as an entry in the wagering with Gorky, appeared to 
be an easy winner in midstretch, but was caught by Java Gold's late rush. 
Gulch finished 2*4 lengths ahead of favored Broad Brush; the order of 
finish was completed by Gone West Lac Ouimet, Seldom Seen Sue and 
Goricy. 

The victory was the fourth in five starts this year fra the Rokeby Stable 
coll, a son of Key to the Mint-Javamine. He carried 113 pounds (51.2 
kilograms) over the fast 1 Vmile (1,8 10- meter) course in I ; 48-4/5. Train- 
er MacKenzie Miller said Java Gold would run in the Travers Stakes on 
August 22. 

Appeals Court Gives McLain Reprieve 

ATLANTA (AP) — A three-judge federal appeals court has unani- 
mously thrown out the racketeering conviction of Denny McLain, base- 
ball's last 30-game winner. 

McLain was sentenced in March 1985 to serve 23 years for racketeer- 
ing, extortion, conspiracy and possession of cocaine with intent to 
distribute. 

The 1 1th Circuit Court of Appeals threw out those convictions late 
Friday, ruling that Judge Elizabeth Kovachevicb had rushed defense 
attorneys and unfairly allowed prosecutors to question the integrity of 
defense counsel. 

McLain's attorney said he would request that bail be set on Monday. 
The U.S. attorney’s office in Tampa said it will review the ruling before 
deciding whether to appeal or seek a new trial. 

McLain’s best year in the majors was 1968, when he was 31-6 with a 
1.98 earned-run average for Detroit. He won the Cy Young award as the 
American League’s top pitcher and the Tigers won the World Series. 
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Dutch Family Life on a Rhine Barge Head Over Googok in Zero opti° m * 
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By Ronald van de Krol 

A BOARD THE LEONTINE 
"• - Willy Kreusch’s iwin 
daughters play at his feet as he 
maneuvers the barge and its 
3,000- ton load of Brazilian iron 
ore around a wide bend in the 
river. 

In the living quarters below, 
Gmny Kreusch, 29, makes the 
beds and clears away the laundry 
before joining her husband and 
daughters in the small, glass-en- 
closed captain’s bridge for lunch. 

Breakfast, lunch or dinner, the 
young Dutch family can be found 
on the bridge, keeping the Leon- 
tine steadily on courx For West 
Germany. 

“On shore, family life revolves 
around the kitchen or maybe 
around the living room.” Willy 
Kreusch. 30, says, his eyes never 
leaving the river. “Our life takes 
place around the ship’s controls.” 

To Willy and Ginny Kreusch 
and the two 3-year-olds, Caroia 
and Claudia, the 2.000- ion Leon- 
line is a year-round office, house 
and playground. And like the 
thousands of other Dutch ships 
that dominate commercial uaTfic 
on the Rhine river, the barge has 
all the touches of home. There are 
lace curtains and potted plants at 
the windows. A swing set for the 
children is perched behind the 
bridge, and tricycles and other 
toys litter the oversized, outdoor 
playpen where the girls amuse 
themselves as the barge chugs up- 
stream at a speed of 12 kilometers 
(7.S miles) an hour. 

At the front of the barge, small 
bachelors' quarters provide hous- 
ing for the Kreuschs' two crew- 
men. 

But the barge is not only a 
floating home for the Kreusch 
family and crew. It is also a cru- 
cial bilk between the economic 
heartland or western Europe and 
overseas markets. 

Dutch barges like the Leon line 
are the main means of carrying 

raw materials from Rotterdam to 
(he chemical plants, power sta- 
tions and steel mills that line the 
Rhine. 

One week, the Kreuschs lake 
U.S. soybeans up the Rhine to a 
West German mixed-feed pro- 
cesser. The next, they bring slabs 
of West German steel or tons of 
Swiss plastic downstream to Rot- 
terdam. where the cargo is trans- 


ferred to an oceangoing vessel for 
export to South America. 

The only constant is the barge, 
and the river. 

*T sometimes think I could do 
this route in my sleep," sard Willy 
Kreusch, a third-generation barge 
operator who, like his wife, grew 
up aboard a Rhine barge. *Tm 
like a commuter who knows every 
traffic light between home and 
the office by heart." 

But unlike the average office 
worker — or even the average 
West German or Swiss barge cap- 
tain — Willy Kreusch is never 

separated from his family. 

While the presence of families 
aboard West German and Swiss 
barges has become relatively rare 
over the years, Dutch barge fam- 
ilies continue to flourish, helped 
by an extensive range of govern- 
ment and private services. 

“Some women move on shore 
when their children start school, 
and they then only see their hus- 
bands once or twice a month.” 
Mrs. Kreusch said. “But in many 
cases, the arrangement just 
doesn't work and they end up 
coming back on board.” 

When the twins turn 6. they will 
leave the barge and move to one 
of 26 special boarding houses Tor 
shippers' children that have been 
set up in and around the Nether- 
lands' main port cities. 

Along with the nearly 3.000 
other Dutch “barge children,** 
they will attend school during the 
week and then rqoin their parents 
for the weekend somewhere along 
the Rhine. 

The Kreuschs. who left their 
parents’ barges for boarding 
schools as young children, said 
schooling on shore was essential 
to ensure that their daughters do 
not grow up isolated. 

“We try to go to a playground 
whenever we're moored some- 
where so that they can learn to get 
along with other kids," said Mrs. 
Kreusch. “But it’s not the same as 
playing outride on your own like 
other children." 

The relative isolation of “barge 
children” is apparent when they 
start schooL “In their first year, 
they tend to get ail the common 
chiidhood diseases, one after the 
other, because they just haven't 
built up the same resistance to 
illness that other kids have," Wil- 
ly Kreusch said. 
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The Kreuschs on their barge, die Leoatise. 
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Modern communications have 
helped break down the isolation 
that used to be the lot of barge 
families. Ship-to-shore radio now 
keeps them in touch with family 
and friends, while television and 
video-recorders bring popular 
culture into their living quarters. 

Many barge operators now also 
cany a small car on board so they 
can tour West Germany or Swit- 
zerland while the family is await- 
ing fresh cargo. 

But there are still daily incon- 
veniences. “It’s frustrating not 
knowing whether you’ll be back 
in Rotterdam in time for a doc- 
tor’s appointment for the children 
that you made, three months earli- 
er," Mrs. Kreusch said. 

In the West Ge mma city of 
Duisburg — the Kreuschs* desti- 
nation on this trip — on enterpris- 
ing doctor has started a special 
clinic to serve barge operators 
and their families. 

Moving from barge to barge by 
boat, the West German doctor, 
who has taught himself to speak 
Dutch, Inoculates the children, 
does routine examinations and 
handles non-emergency cases. 

Back in Rotterdam, a floating 
meeting-house called the “Zwarte 
Zwoan** (Black Swan) provides 
kindergarten classes, a library, 
laundry, restaurant and other fa- 


cilities for nomadic Dutch barge 
operators and their families. 

For the Kreuschs, the day’s 
journey began at 6 AJd. in Rot- 
terdam and will end at about 8 
P.M. near the West German bor- 
der. At dawn, they will continue 
their trip to Duisburg, unload the 
cargo and wait for their shipping 
agents to find a load of gravel 
coal or sted for them to take back 
to the Netherlands. 

On average, the Kreuschs are 
on the move 14 hours per day, 
three days a week. The rest of the 
time is spent waiting Tor a new 
cargo or doing maintenance work 
on the Leon tine. 

The family specializes in trans- 
porting goods on the lower Rhine 
between Rotterdam and the 
Ruhr, the busiest stretch of the 
river. About 200,000 ship-cross- 
ings are recorded at the Dutch- 
German border every yea r. 

Of the more than 10,000 freight 
ships that ply the inland water- 
ways of Western Europe, 6,000 
are Dutch. Dutch barges cany 95 . 
milli on tons of freight to Belgium, 
France, West Germany and Swit- 
zerland every year, accounting for 
half of all cross-border shipping 
volume within western Europe. 

Of the Dutch ships, 5,000 are 
owned and operated by indepen- 


dent captains like Willy Kreusch. 

The Kreuschs had the Leon tine 
built at a cost of three million 
guilders when they were married 
in 1981. Two years ago the 
Kreuschs bought a 70-meter (230- 
foot) push-barge which they’ve 
attached to the front of the 90- 
meter-long Leon tine to increase 
their shipping and earning capaci- 
ty. 

Kreusch said he earns a dec en t 
living rrom the barge but needs to 
work long hours to keep the Leon- 
tine in motion as much as possi- 
ble: “When you're an indepen- 
dent, you can't afford to let the 
barge lie idle." In a good year, a 
barge of the Leondne's size can 
post a turnover of 700,000 guil- 
ders (about $330,000). 

Apart from their honeymoon 
— which they spent on the Mo- 
selle River in West Germany — 
the Kreuschs have never had a 
proper vacation. But next month 
they intend to take a week-long 
break in a rented cottage in south- 
ern Holland. “Living in a house 
and having friends to play with 
trill be a real treat for the girls," 
said Mis. Kreusch. 

Ronald tan de Krol is a journal- 
ist based ut The Netherlands. 


By Alan W. Powers 

T HE U.S. budget and the national debt are both 
getting higher than most of us can count Rather 
than appear to be baffled by what is after a trillion. 
Congress wants to reduce the numbers. But just incase 
it does not succeed, we had better all gain a passing 
familiarity with macrcnumeration. 

Anybody looking for a base vocabulary Tor large 

numbers had better have a sense of humor. Ask friends 

what lies above a trillion.- A aHion? they say- A 
skjHiou? Bui even if you ask a dictionary, what you 
find will not be comforting. 

Take, for instance, the term that has recently made 
headlines: trillion- To define it, even the American 
Heritage Dictionary of the Enghsb lan g u ag e resorts . 
to a non seqiritun 

trillion : 1. The cardinal number represented by 1 
followed by 12 zeros, usually written N? m . Colled in 
British usage “bUnon.” 

So the British call a trillio n a billion. Urey call the 
U.S. billion a thousand mfllm n.QI course, an attempt 
to define the word more explicitly can result in a 
tangle such as the one found in the Random House 
Dictionary of the English Language: 

trillion: 1. a cardinal number represented, in the U.S. 
and France, by one followed by 12 zeros; and, in Great 
Britain and Germany, by one followed by J 8 zeros. 

This internati onal discrepancy provides an~ open 
invitation for political exploitation, and 1 stand frank- 
ly a mjmvt that the U.S. administration has not used it 
to its advantage. What could be simpler than an 
int ernatio nal conference on computing large num- 
bers? The American delegates, wotud come home and 
inform the president that there is good news: The U.S. 
national debt is the budget is fine. Neither has 
surpassed a trillion, although both have just now 
readied a billion. We were just counting wrong all 
alongJtis in keeping with such brilliant recomputings 
as the 1983 adjustment in the U.S. national employ- . 
mem figures to include the military. 

Until such an opportune conference, the United 
States and France agree that a thousand millions are 
enough for a billion; the British and Germans wait for 
a null in n mini ons. For a trillion, the United States 
likes a thousand billions (U 5 ), while the British again 
wait until a biflioo U.S. billions accumulate This 
natural caution serves them welL They are not in 
danger of running out of names for the dollars in the 
UJS. budgets. Wasn't it Senator Dirksen who said, “A 
NIT inn here, a bfl&on there, and pretty soon you’re 
talking real money”? We can paraphrase this: A bil- 
lion here, a billion there, and pretty soon we're talking 
a real, British bQlioo. 

Returning to the question with Which we be- 
gan, what does come after a triUkxn? The correct 
answer is a “quadrillion." By now we are able to define 
it ourselves: a cardinal number represented by 1 with 
15 zeros in France andTJnited States, l with 24 zeros 
in Britain and Germany. After quadrillion come qiun- 
tilUon, sextiflion, septiBion, octUBon — and ntHuBion, 
which has 30 zeros in the United States and France, 
and no less than 54 zeros in Britain and Germany. . 

Perhaps it was partly this international discrepancy 
that led the American inathmwtinan Edward Kasner 
to coin the term “googoT for I0 100 , or 1 followed by 
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A minion is a lot, it is mega, at least acco f^ II ^S™: 
way the Massachusetts lottery 
dollar prize — “Megabucks." But for theGred^m 
whom we lift the prefix, mega evidently ha „ fP***~- 
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Within this decade, we have seen a GtwRxraaa 

competition for tbe language of large seale^to titt 
max," from the Latin “most large, versus megamn 
has achieved widespread usage in advertising 
ipads” and even the oxymoronic “ maxi 
er, mega, as in “megablockbus ter,” is preferred by the 
cinema. I 

Although mega is as vague for us as for the ancient 
Greeks, it carries the suggestion of precision, periuqft 
because it has the ring of authority: a “megaton, 
bomb, or a “megadose" of some pharmaceu tical. The 
may be the perfect combination of precision an$ 
suggestive indeterminacy that we need in our new 
macronmnerals. A simple “megazillion" can mark our 
new borders of the known. How big is megazfflionj 
Well, it's what a googolaire would claim if he' were 
boasting, or a maxi milli on would budget if be were 
elected to Congress. ' " 


Alan W. Powers, who teaches English at Bread 
Community College in Fall River, Massadiusetts, wrote 
this cohum for The New York limes. William Safire if 
on vacation.) ' ■ ■ 
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Ordtx ^ d 

CTtjl 1 5A t 'SkpTq 1 5M^o! a " The Spy Catcher 

IS + £10 — SZ5 iUffxnat 
my Access a visa 


I'A.il , 4- J 

lV/- l-l L;4[v5B 


GUAM ATTORNEY. FOB 150731 1000 
Berfin IS, MG. Tel 4730 8254031. 


FOR SALE & WANTED 



S32.400, with |US» S430 da*n and 
monhhr.P.O. Bax 4142. Srntto dde. 
Arizona 85241 USA. 


QnSEA. WONDBffUL ^bodroora 
mens. £350/ week. Teh 01 5898223. 


PARIS AREA FURNISHED 


UNIQUE 

PEAR BfmTOWBt 
DAY - W» - MONTH 

SUPBffi 

EQUIPPB) APARTMB4TS 

SftxSo . 40 stfjn. 

2 room • 60 sqjn. 

3 roams - 105 sqm. 

4 rooms • 140 sqm. 

WITH UNIQUE COMXTIONS 

HATOTB. 

fNTKNATIONAL 

14 rue dw Iherare, Pmss 15th 

Tek 45 75 62 20 


AT HOME M PARIS 
WOR T OR LONG THtM 
Qptftmenb for r trif Fumshed or flOf 

PARIS PROMO 


X 

£B€L 

The Architects ot • lime 








Sted and 1BK Gold, water resistant 30 m. 







nor TAX-FRS Med 

CocfBcw 4- M e rced es 
Eange fewer + Bkaer • 
Camaras + Trans Am 
od other mobs! 
same day isyiAdian ponUr 
renewable up to S yams 

K2KOV7TS 

Oar derail um 36. 044027 Zurich 
TcA 01/202 76 1U Tnfate 819915. 




EDUCATION 




LEGAL SERVICES 


Estate Aqert * Property Mmnr 
25 AveHodi, 75008 Was 6325 60 


Service j employment 


7500S Pr»i» 

YOUR REAL ESTATE 
AGENT IN PARIS 
45.62.78.99 


GENERAL POSITIONS 
AVAILABLE 



GENERAL 

POSITIONS WANTED 



AIRHITCH COMES TO EUROPE! USA 
anytime. JT60 or len. oral coart; S369 
west coral; SZ29 te i» -here ebe. Porto 
MT3 rue La Boetie (a fewyardi from 
Ch. Bysens). Tet 42891081. London 
231 Taramham Court fcLTefc 631 0875 


HOTELS 


ITALY 


Venice *** 

La Fenloa «t des Artistes 

S mu wait Smi Marco AH comforts. 


Tab (39-41) 5232333 He 411150 


SWITZERLAND 


Sfc, Qooi S» Mdwt, hmeious doubi* 19*2 RW4AUU IB GTV mAen wop- 
sedan + bedroom + miim m an, LHO, p ad Ed corMon. AsWig 
■quipped kwchea FI 0,000. 4256 2996 £2^00. Tek John (UX) 01-837-82W. 


International Secretarial Positions 



BUSINESS 
OPPORTUNITIES OPPORTUNITIES 


OFFSHORE COMPANIES 

• Free prnfeienrwt aorndMiom 

• Worldwide incarporaSarn 

• imm e di ate awa4ab&y 

• Fufl asnfidentxj em m 

• London rapmentativa- 

• Ful achamstrcAon nmen 


BUSINESS 

OPPORTUNITIES 


OFFSHORE & UK 
LTD COMPANIES 


Aston Company rormution 
19 FM AL Doudai. Un oi 
Td piriq 26591 . Tb 627691 ! 

Fee. 062* 25126 


mibmauqnal onshore 
COMPANY INCORPORATIONS 
FR O M US$150 

CoapreiwDvr pi of esrrond nracn * 

dude non wmfl . 

|eprarnieeii»e effian^ 


mad other offshore artel. 

• CorTfidenfcd odvr* 

• Namnae urvien 

• Bearer dtares 

■ Boa ra y ii uUu n 

■ Aaounm & aMniartSim 

• Mol. Idephone * Mb 
Am wrali— dory booklet from; 

MIBMMniHL CORPORATE 

ssmeestro 

Spra mB dd CL, New CtMlehmA 
Rd, Dmioie^ We of Men 
Tet Dm&T06R4) 26000 
Te MK^feM SMCT O 
London Bearflseniotnm 
24 OU Bendk. London W1 
Td 01-493 4244, Th 28247 SC5LDN C 
fat (0624) 20986 


" - — 

WWT18Y, 1W W; 

ferarasB M g worldwide 


Nabona! House. 

Sanson. Me af Man. 

Flm (0624) 824555 
Tb 6283S3 UadGrac (0624823949 


Sale: Grands MiHorimos 

200 boflke, Chateau LdStte 
350 boMea OkAiOu MHM 
170 borHe s Coanne t wi si m s 
+ atha Grand Cm. 
RANCOBOXVALSR 
A Rae 4* (Mm Port 
77400 L»r«. Mice 
Ibc 250303 FUftIC PARIS - SMBS 



OFFICE SERVICES 


MONACO Th, ^r£S 

24 om de b Corfu, MC 90000 Moeoco. 
Td: 93 25 00 71. Tk. 469340. 




URGB4T. Movina mu* eel everyjUna 
Ndi das. hdf pnon. 45639617 Pdra. 


ARTS 


-GA1BHR COU* SAMT H DBBE. Roe 

cb Ponon. 25-1 2D* Geneva, Tnl 
28578% presents Add 8ARAOAH, a 
South artbr b an edAMon vdedi 
wffl be on Ihorday 20lh AuaM - 308t 
August in fen presence of the artist. 


Pago 6 





ES* 3.-^: 


^ I Lef l • tu rn 




PB 


If- . : r ■ ^ 




■\ (T.z/T'.'M ii 


Lil.jujJMH 















mm*. 




tSRAa« Don BeSeh, 92 UsdMm 
Street, f*.a Bax 11297, Td 
Avar. TeL 45 S 59/4591 37. 
Tbe 341118 BXrV.IL EXT 6376 



rcnCRIANDSc Arnold Teoe- 
■ns/AHans Grim, Prof. Tutp- 
straat 17, lOlSGZArraterdarn. 
Tel.: 020-26 36 15. Tdeu 
13131 Flax: (20) 267955, 
NORWAY: Ran fmUH, P.Ol Bose 
115 Paradb, Bagta Norway. 
TeL 134016 TbC 42925 (Pi>- 
bb N). Pax: 475 135 508. 
PORTUGAL' Oo Arsbcr, 3? Ruo 
do* Jtnb Verdes, Lisbon. 
TeL 672793 A 662544. tbe 
16791 YORKP 




MBWERk HtroU toddy, Leddy 
S Assrasatew 345 Aufaim Ave- 
rt lie, Wionrtko, B&nais 60093 
USA.T*bpl2)44687 6A 

SOUTH MJOWKT: Roy Mmfaxn, 
AdCroM Sdto 200. 1200 Part 
Oak Boulewd, Hourtan. Texas 

77051 TeL (713) 6279930. 


LATMAAABUCA 


ARGBfTINAs Irts ftnacb. Aw. Al- 
vear 1891. OeaL 312. Buenos 
Axes 1129. TeL 0044031/39. 
EA 54. Tbt 21930 AUCH AR. 

BRAZIL: Gabriel Poes de Ox- 
vatoo, Oreso Pamcnacoes 


SPAIN: Atfredo UndaufF Sar- 
miensa faeria Mat 1, 6 D, Pe- 
dro Team 8, M aW 2803L 
TeL 4S 28 91 -455 33 06. Tbe 
47747 SUYAE 


Rb de Janeiro, TeL 222 5045. 
Ibc 2121885 ORES BR. 

OGLE: Ricardo Fuentes-Slone, 
•Cash 50023, Correa OrUrpL 
Scsdoga Tab 6961 Si Tbu 
440tsf mnez. 

COUIMMA: John E. Pood. Apar- 
Md&871T4, Gdle 90, No. 11- 
21, Baaihi, Colombo. TeL 236 
97 OfesS 6096- Telex, 42077 
(MW.COJ. 

ECUADOR: Leri Irtxna, P.a 
Brae 300 RaCeeMr&GoaroariL - 
Ta). ; . S228I5, Tlx, 43361 
PGGGYE. 


ff!* ! 


LEBANON: Wofcd Azn Tamam, 
P.Ol Bax IWaft Beirut. TeL 
Haora Office. 341457. Telex: 
42244 IE 

OMAIfc R. Noord, Ghodeer Ad- 
vertsn0. PXi Brat 4620, Ruvn 
Suhonata of Omen. Tel., 
798696. Teton 3398 Ammo 
ON. Fsb 796455L 
OATARs Add Subraw Dram Pub- 
Sc Rttotianv P.a Bax 3797, 
Doha. Qatar. TeL 416535/ 
J)}177. Ht.- 4984 DAhWFR DK 
SAUDI MAMA: Food BudnA 
Advert***, PXX Boor 5791. 
JeddalTieL- 667-1500. Hu 
403381 COLORS. 
lUNHUs Afadehwfafe Berrabdi. 
SaeMM RobaK7 ruedef Aftoo. 
Son Arm Supfoiewn, 2080 
Tuna. Tam. TeL 710 797. 
lULEifeertodra RaaPtai Gulf 
Pufcfcwv P.a PracKM, Dubai. 
TeLi 224 J 61/7241 6i. TTx_- 
45884 BANCO EM. 


CHBMsSnpfaenHxtan.S.Huf. 
taa 6r Assodatos, 1701 Benhran 
CerMr. 7M5 Berfx mi Sraet. 

HONG KONG LH_T_- Malayda 
tUg, 7Ry Hoar, 50 GhwoSra 
.Read, Hang Kona. Tat.- 


S1 2“EYs j. McGowan, J, 
McGowen Medo Pty, LxM 
P-O. Baa 661, Crows NeM 
2065/ASrtfeL ig 
9295639 or 957 43 20. 

Petar Mooro, Pe- 
rn P - < 3- 

W3»34 A £"""“- T *' 

'"grew ^KTRAUA: BA 

328 98 33. Tho: 94382 AA. 

NSW ZEALAND 


W 7 Ti3L? n "* T ' rmentea, 
NiTeL 775-130. The 2551 

6 

SOUTH AHUCA 































































